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DOLLAR  CRISIS  TO 
AFFECTINDUSTRIES 
OF  B.C.  NEXT  YEAR 

Followin};  Notable  Year  in 
1947,  Major  Readjustment 
Indicated  for  1948 

LUMBER,  FISHING  HIT 

(Special  Corn-sponUcncr) 

Vancouver.  -  This  has  been  a 
notable  year  for  industrial  produc¬ 
tion  in  British  Columbia,  with  new 
high  records  established  in  almost 
all  the  basic  lines;  but  1918  is 
fraught  with  uncertainty  as  a  re¬ 
sult  of  Britain's  inability  to  pay  in 
dollars,  the  apparent  bteakdown 
of  the  system  of  Empire  tariff  pref¬ 
erence  and  the  various  effects  of 
Canada's  own  austerity  program. 

Present  indications  are  that  the 
province's  industries  will  have  to 
readjust  their  marketing  arrange¬ 
ments  to  meet  the  new  conditions, 
and  the  results  may  be  far-reaching. 

For  the  first  lime  in  history 
British  Columbia's  great  forest  in¬ 
dustry  yielded  a  revenue  of  8200.- 
000,000  this  year  an  increase  of 
some  1.1  per  rent  over  1916.  Some  of 
this  is  accounted  for  by  the  rapidly 
expanding  pulp  and  paper  trade,  but 
lumber  sales  were  the  major  factor 
and  a  large  proportion  of  them  were 
to  th<  United  Kingdom  at  some  of 
the  highest  p.ices  ever  paid. 

For  the  new  year,  however,  the 
sawmill  operators  cannot  expect 
the  same  vo’ume  of  busine.ss  with 
the  United  Kingdom  because  of  the 
critical  dollar  position.  They  are 
coi'nting  heavily  on  being  able  to 
sell  more  lumber  in  the  United 
St"tes.  and  the  reduction  of  the  i 
U.S.  tariff  scheduled  for  .lanuary 
1.  as  a  result  of  the  Geneva  agree- 
n'cnt.  .shou’d  be  a  big  help  in  that 
connection. 

record  Agricultural  Prodiiclioii 

Agricultural  production,  valued 
at  .8116.000,000,  w'as  also  at  a  new 
peak,  but  the  farmers  will  be  af¬ 
fected  as  wc'l  as  the  lumbermen  by 
the  ^nanged  marketing  situation. 
With  the  British  imperial  nrefe’--  ' 
ence  in  force,  growers  in  British 
Columbia's  irrigated  orchards  were 
able  to  sell  large  quantities  of  annies  ’ 
to  Britain  in  successful  comnetition 
with  other  countries.  Now  that  the 
preference  is  more  or  less  neutral¬ 
ized.  a  return  of  keen  comnetition 
may  sharplv  curtail  the  grower.s' 
sales  potent!''!.  Another  cause  for 
iTlxietv  is  that  reduction  in  the 
Canadian  t^'aff  will  enab’e  early 
cron  pon'es  |■'■onl  the  westf'”r'  sl''*es 
to  flood  the  Canadian  nrairies  before 
Columbia  apnles  are  «i''n’'''d.  | 

This  haf  b^en  an  ou!“i''nding 
(Continued  on  Page  71  ‘ 


Ri^in^  Volume  of  Consumers’ 
!  Loans  Gives  Room  for 
'  Thought  —  Purchasing 
Power  Exhausting  Itself? 

At  least  in  terms  of  dollars— 
'.vhich  may  not  mean  the  more 
important  volume  of  merchandise 
trading,  the  year  now’  closing  ap¬ 
pears  to  have  established  a  rec¬ 
ord  of  business  activity  unprece¬ 
dented  in  the  country's  peace¬ 
time  history.  But  there  are  grow¬ 
ing  indications  that  the  inflation¬ 
ary  factors  in  the  prosperity  pic¬ 
ture -and  inflation  there  surely 
is  -have  grown  to  an  extent  that 
I  the  future  cannot  be  regarded 
without  a  measure  of  caution  or, 
perhaps,  apprehension.  Even  the 
$17,000,000,000  spending  program 
of  U.S.  President  Truman,  to 
help  the  sixteen  non-Communist 
European  nations  out  of  which 
Canada  expects  to  get  a  sizable 
share  in  the  purchase  of  materials 
may  not  be  an  unmixed  blessing. 
The  more  conservative  economists 
are  expressing  doubts  as  to  the 
ultimate  consequences  to  the 
economy  of  the  lending  nations, 
which  are  in  effect  providing 
purchasers  with  the  funds  for 
spending,  to  sustain  a  ;  high  vol¬ 
ume  of  exports  without  assurance 
that  the  loans  (represented  by 
internal  bond  issue)  will  ever  bo 
repaid.  That  is  the  broad  situation 
as  the  year  ends  -  and  with  ris¬ 
ing  prices  and  new  demands  for 
wage  increases  the  more  conserv¬ 
ative  leaders  in  finance  and  in¬ 
dustry  are  concerned  as  to 
whether  that  high  level  of  output 
upon  which  the  present  standard 
of  living  and  prosperity  is  based 
can  be  maintained,  particularly  if 
there  are  renewed  demands  for 
wage  boosts  and  continued  in¬ 
creases  in  the  prices  of  materials. 

Purchasing  Power 
May  Be  On  Wane 

.\s  reflected  by  the  security 
markets,  there  was  wide  optim¬ 
ism  that  the  Truman-spending 
program  wou'd  provide  a  new  in¬ 
centive  to  industry  and  a  new 
phase  of  prosperity  to  business 
generally.  However,  that  program 
still  has  to  be  endorsed  by  a 

Congress  which  could  develop 

opposition  to  the  White  House 
program.  That  is  just  one  of  the 
aspects  of  conditions  that  dims  i 
the  up-to-now  optimistic  outlook. 
Another  is  the  indication  that  the 
pent-up  purchasing  power  created 
during  the  wartime  period  of 
higher  earnings  and  curtailed 

spending  may  be  exhausting  itself. 
There  are  definite  signs  that  the 
high  volume  of  holiday  business 
in  many  lines  has  been  sustained 
by  continued  buying  by  people 
who  are  no  longer  spending  their 
own  money  but  are  emplo.ving 

credit  of  various  forms  rather 
than  restrict  their  needs  or  wants. 
There  is.  for  instance,  little  in¬ 
dication  that  the  government's 
new  excise  taxes,  which  formed 
a  part  of  the  “new  austerit.v," 
are  having  the  desired  effect  of 
restricting  purchases.  At  least  for 
the  holiday  season  evidence  is  not  ' 
(Continued  on  page  11 


C.C.F.  Looks  Things  Over 


Ottawa  While  we  don't  set 
ourselves  up  as  anything  like  a 
CCF  sheet,  hei-e  is  something  in- 
tere.sting  from  CCF  headquarters. 
It  is  their  argument  that  the  CCF 
vote  is  going  up.  and  the  other 
parties'  vote  is,  therefore,  going 
dawn.  I’ersonallv,  I  have  alway.-' 
felt  that  “popular  vote"  was  al¬ 
ways  the  refuge  of  the  loser.  For 
insiance,  Franklin  Roosevelt  in  all 
his  smashing  victories  only  got 
about  1.0  percent  of  the  popular 
vote,  as  1  recall  it.  barring  possib- 
Iv  Ui.lo.  But  I  seem  to  remember 
that  it  was  hetw.-’cn  .'>1  and  per¬ 
cent.  In  any  event,  the  Wotals 
worth  House  woi'kers  take  great 
comfort  out  of  the  figures 

They  take  the  five  hyelec- 
tions  .after  Gh’ngarrv.  when  Mr. 
Kiug  was  clecteil.  These  by-elec¬ 
tions  are  Pontiac,  P;)rtage,  Paik- 
ilale.  Halifa.s,  Yoi  k  Sonimry, 
till,  ind-cu  \  ei .  iieles  a/!d  i'a.licl. 
dnev  lUiil  out  fic't  tn-  a’7Cc- 
•  tCC  I  i  Ijt  :  1 1  V  '  d  d  :  ■  '( -j I  (  .  i.l 
I'i ' b’.  7  '.LO  V... .  ■■  or  not. 

;  :•  .  ent 

'Hie  1  1 . ig ic.ssu e  C.jU,-. .  1  . a t  ve 
vote  dropped  from  02,159  to  H,- 


,'$23,  or  8,236.  This  was  a  drop 
of  16  per  cent. 

But  the  C.C.F.  vote  went  up 
from  19,.50.o  to  30,891,  or  11.- 
386.  That  would  be  a  gain  of 
.58  per  cent.  (Percentages  are 
the  most  confusing  things). 

Naturally,  there  is  a  lot  of 
enthusiasm  in  C.C.F.  cirilcs 
over  all  this  as  they  see  it. 
.lu.st  how  much  good  [topular 
vote  does  (in  peicentages)  one 
cannot  at  this  moment  deter¬ 
mine.  I  suppose  the  answer  still 
is  that  if  you  get  enough  votes, 
you  win  the  election.  .-\t  this 
rate,  they  could  creep  into  pow¬ 
er.  If  they  (Id.  it  w.auM  be 
the  first  time,  so  far  as  I  know, 
an.v  party  evei  got  to  the  top 
by  the  Virginia  Creeper  system, 
tisiially  governments  go  into 
power  on  some  big  sinash'iig 
issue,  such  as  the  tariff,  reci¬ 
procity,  New  Zea'and  butter, 
and  so  on  However,  it  may  well 
he  th.il  the  C  C.k'.  f.guies 
lUijve  son.,  thing  B,il  wnat  it  is 
.V,'.'  'iiali  ti.ive  to  o'ait  .vui  see 

M'.ainvndc  ,'.nv  jiialyvi-i  ih.=’. 

■  of  ti  v>  I  ■  ent  Prm..e  Cd- 
...id  I'l.iiu!  pr.j'.io,'  1  ('i.i.Lojji 
will  he  weli(.imc((  by  this  col- 


Pro.  Cons.  On 
I  A  Good  Show  In 
Fighting  Mood 

I  Ended  the  Session  in  High 
Spirits,  but  Liberals  Ap¬ 
peared  to  be  Holdint;  Their 
Fire  With  Little  Fear  of 
I  the  Outcome — St.  Laurent 

Still  Leads  Race  for  the 
Leadership 

By  TEMPI'S 

Ottawa  -  This  last  rump  ses- 
■sion  wa.s  like  a  tale  told  by  an 
idiot,  ending  in  sound  and  fury, 
i  and  signifying  nothing.  The  ses- 
,  sion  was  called  to  meet  emer- 
'  gencies.  It  ended  up  b.v  annoy- 
■  ing  and  embarrassing  the  gov¬ 
ernment.  giving  the  Progres.sive 
Conservatives  an  open  forum, 
i  and  confusing  everybody. 

The  Conservatives  rather  fad¬ 
ed  near  the  end,  although  they 
did  in  essence  do  a  job  in  that 
they  did  not  let  much  legisla- 
I  tion  pass.  But  they  are  now 
emboldened,  like  the  mouse 
that  drank  the  cider,  and  they 
are  now  in  the  humor  to  go 
out  and  bell  the  cat.  But  the 
general  impression  is  that  for 


St.  Lawrence  Follows 

Newsprint  Pric,e  Rise 

St.  Lawrence  Sales  Co.,  Ltd., 
selling  organization  of  St.  Law¬ 
rence  group  of  newsprint  com¬ 
panies  has  announced  that  on 
January  1,  1948,  price  of  standard 
newsprint  will  be  increased  by  $6 
per  ton,  such  price  to  remain  in 
effect  until  June  30,  1918,  accord¬ 
ing  to  an  official  announcement 
from  the  company. 


NEW  SALES  PEAK 
IS  IN  PROSPECT 
BUILD.  PRODUCTS 


HOWARD  SMITH 
EARNINGS  SEEN  . 
AHEAD  FOR  ’47 

Backlop;  of  Orders  Still  at 
High  Level;  Output  Costs,  | 
Selling  Prices  Rise 

NEW  UNIT  UNDER  WAY 

Plastic  Plant  Near  Montreal 
Expected  to  Go  Into  Pro¬ 
duction  Around  Middle  of 
1948 

Despite  mounting  costs  of  lab¬ 
or  and  materials  present  indica¬ 
tions  are  tiiat  showings  of  How¬ 
ard  Smith  Paper  Mil’s  Limited 
for  current  fiscal  year  should  run 


“Enheat”  Declares  First  i 
Dividend  Since  1931 

Directors  of  Enamel  &  Heat¬ 
ing  Products,  Ltd.,  have  declared  \ 
dividend  of  ,50  cents  per  share, 
payable  January  31,  to  record 
December  31.  This  is  the  first  i 
payment  since  1931  on  the  29,500 
shares  listed  on  Montreal  Stock  ' 
Exchange.  Plants  of  the  com-  | 
pany  arc  located  in  the  Maritime 
Provinces  and  on  the  Pacific 
Uoast. 


YEAR  OF  MAJOR 
PRODUCTION  GAIN 
CANADA  CEMENT 


Best  Wishes 
Of  the  Season  to  All 
Our  Readers 


lOc  A  COPY,  $3  A  YEAR 

BELL  TELEPHONE 
CONNECTIONS  UP 
AT  1,300,000 

In  Montreal  Alone,  1947  Has 
Seen  Increase  to  290,000 
from  243,839 

MANY  STILL  WAITING 

Unfilled  Applications  Total  99,- 
400  With  29,000  in  Montreal 
—  Growth  Brings  Traffic 
Problems 

The  tremendous  telephone  growth 
in  recent  years  has  added  com¬ 
plexities  to  the  traffic  problem  of 
The  Bell  Telephone  Co.  of  Canada. 
From  a  figure  of  213,839  telephones 


r  j-  -D  •  /-.  •  /-X  year  snouiu  run  pineal  Period  Just  Montreal  in  Januarv,  1916,  the 

Indications  Point  to  Gam  Over  somewhat  ahead  of  those  report-  total  has  grown  to  approximately 


Closed  to  Reflect  Nev/ 
Peak  in  Outiiut 


ADDS  TO  CAPACITY 

Canada  Cement  Co.  Ltd.  closed  its 


Record  Volume  Reported  ed  for  1946  period.  Cioseo  lO  n^ieci  i\ev/  290,000  todav,  and  there  are  stiil 

For  Last  Year  to'?armngs  Ts^ai^'ilab^ '  The"  Fi-  i  applicants  waiting  who  ^an- 

iancial  Tonies  learned  ihil  wc^k  CAP  I.CITV  '  ^rved  until  new  central  of- 

BIG  DOMESTIC  DEMAND  that  backlog  of  orders  for  all  ADLS  TO  ^CAPACITY  fice  extensions  and  switching  equip- 

.  ..  D  I  t  r  •  .  I  •  lines  of  company  output  is  as  Canada  Cement  Co.  Ltd.  closed  its  it  vvill  be  recalled  that  last 

Budding  Product.s  Limited  is  clos-  great  as  at  the  beginning  of  191(.  ,  .  .  7  ,  '‘^‘nueu  luac  la.st 

ing  a  year  in  which  a  new  all  time  At  thi.s  year's  higher  selling  price  fi.scal  year  on  November  ..0th  and  August  somewhere  in  the  Quebec- 

peak  in  sales  was  attained.  Busine.ss  level  better  earnings  are  thus  reports  when  published  towards  Ontario  area  the  1,250.000th  Bell 

has  been  running  well  ahead  of  la.'^t  loreseen.  the  end  of  next  month  willl  reflect  iii-‘it'iil‘''tion  wa.s  completed.  Latest 

year:  when  a  new  record  in  sales  was  Actually,  from  a  short-term  g  .substantial  expansion  in  produc-  fi'oni  Uie  company  is  that  in- 

reported  by  company;  throughout  viewpoint,  cine  large  potential  and  shipments  over  preceding  -stall.T turns  in  this  area  now  total 

the  current  year  and  final  figures  market,  the  United  States,  is  cur-  fi;,.(.ai  vear  when  thev  were  at  high-  -A  total  of  99,100  waiting 


total  has  grown  to  approximately 
290,000  today,  and  there  are  stiil 
28,000  applicants  waiting  who  can¬ 
not  be  served  until  new  central  of¬ 
fice  extensions  and  switching  equip¬ 
ment  are  completed. 

It  will  be  recalled  that  last 


and  really  laid  down  a  bar-  of  almost  all  classes  of  asphalt  roof-  the  Canadian  industry  has  to  ^^^.Tip^n^d^ar^’vear^Liow  "an^ 

rage,  is  another  matter.  But  ings.  sheathings,  etc.,  during  the  ma-  charge.  Now.  however,  due  to  ‘  harrels 

the  Tories  have  gone  home,  their  jor  part  of  this  year  nib.stantially  in  ‘'oi'resp.onding  period  last  vear 

prestig-e  enhanced,  their  spirits  excess  of  last  years  figures  and  re\eised,  aiifi  man\  lines  p.o-  loini  iifi  hnrrplc  a 
enlivened,  and  their  determina-  Building  Product.s,  with  its  leading  duced  here  could  be  sold  below  « OTO  0(»s  h-.rrle<j  i 

tion  firmed  to  come  back  here  position  in  the  indu.stry.  is  bound  to  levels  prevailing  for  the  I.  .S .  of  nearly  1^  npr  c 

and  kick  the  bliss  out  of  the  have  participated  in  the  increased  pi'oduct.  Tclian  oiitnlit  '  For  mont 


To  give  service  as  quickly  a.s  pos¬ 
sible.  central  offices  have  been  fil- 
’ 'd  bevond  their  normal  capacity. 


with  8.979.998  harries,  indicating  a 
gain  of  nearly  12  per  cent  in  Can- 


pared  Hitherto,  when  a  line  wa.s  discon¬ 


nected,  it  wa.s  left  vacant  for  a 
period,  to  avoid  c.all.s  being  made 


anu  KICK  tne  miss  out  ot  me  have  participated  in  the  increased  adian  output.’ For  month  of  Octoh-  tu  »he  former  subscriber.  Todav. 

government.  busine.ss.  er  la.st  al.U  production 

~  f  Earnings  expansion  ,n  recent  ^^.s  sr^nt  afte  increase  of  almost  200.0.30  barrels  once:  the  resultimr  calls  to  the 

The  hast  few  minutes  were  yeans,  when  .sa  e.=  were  increa.sing  [^e  I’""®  a.s  compared  with  .'••ame  month  last  former  subscriber  are  felt  to  be  le.s.s 

funny  enough.  Not  to  put  too  widely,  was  limited  by  excess  profits  vear  at  1  238  8'$4  barrels  of  a  problem  than  the  need  for 

fine  a  point  on  it.  some  of  the  tax  first  and,  more  recently  bv  United  States.  Several  con.  i.lera-  i  r  '  r>  i  ,  u  .-^xx-.-ire  to  as  manv  nennip  :>=  noo 

PC's  tied  nno  nn  and  their  ricino-  nnefe  of  matpriai  anh  tions  have  held  them  back  from  Demand  for  Portland  cement  by  '  ' ‘b  <3‘'  many  people  a.s  pos- 


PC's  tied  one  on,  and  their  widely  rising  costs  of  material  and  tions  have  n —  — . —  -  .  ^  -  .  v  , ,  - -  ■  oii.io  ... 

tongues  reflected  their  recent  labor  without  anv  compensating  in-  a  move.  1  construction  imliistry  in  (.anada  wa.s  •  '  ■  rr 

flirtation  with  the  Me.ssr.s.  Sea-  crea.se  in  selling ’price  of  company's  Hi  the  fir.st  place  their  wnole  such  that  mdusa-y  have  found  it  Thu.s_  vifh  ccntni  officc.s  oper- 
gram.  Worts,  Calvert  and  Walk-  products.  Effects  of  exce.ss  profits  •‘'‘^Hip  would  need  to  be  revamp-  impossible  on  occa.sion  to  keep  up  .3110-  bevond  normal  c  a  p  a  c  1  t  v. 

er.  In  that,  thev  were  aided  tax  have  been  lightened  in  ^-t  2  Manufacturing  facilities  wou’d  with  it  This  is  demonstrated  by  sy-tchin-  facilities  are  occasional  y 

and  abetted  bv  the  Liberals,  '  years  bv  reductions  in  rate  of  exce.ss  expamied  and  adapt-  fact  th.at  whereas  imports  of  cement  all  in  use  whmi  a  snb.scriber  lifts 

who  apparently  had  discovered  profits ’tax  provided  for  in  la.st  two  t'’  mas.s-production  tcchnique.s^  for  fir.st  10  month.s  of  1916  anmunt-  his  roeyver;  the  roe„'t  ,.s  .slow  dial 

an  elixir  which  made  parlia-  federal  budgets.  Thi.s  year,  with  eli-  3"'*  advertising  approach  ed  to  only  203.012  barrels,  total  im-  tone.  Previously,  dml  tone  was  al- 

ment  practically  painless.  The  mination  during  sum’mer  of  price  realigned,  port  for  same  period  of  this  year  most  aiv-.av.s  instantanemis,  and 

debate  became  strictly  snafu,  <  ceilings,  company  wa.s  able  to  offset,  Outlay  Involvial  1.081,008  barrels.  mopA*  dul  rot  bother  to  listen  for 

but  finally  .somebodv  ’  thought  to  .some  extent  at  lea.st.  expansion  in  .  Ah  this  would  involve  a  con-  During  incoming  year,  Canada  ’t  her  ire  diiiin-  TorDv  the  practice 

about  adjourning,  and  they  did.  |  production  costs  hv  establishment  of  sidorable  financial  outlay,  with  no  cement  industry,  and  Canada  Cem-  •  resu’t.s  in  wro--  ronnections  or  no 

With  that,  all  the  members  higher  selling  prices.  guarantee  that  the  returns  would  ent  Co.,  in  particular  will  be  bet-  "n’'nect’on.  .■'"d  U’c  .suhscr’be'-a  sub- 

rushed  to  the  centre  of  the  Export  Demand  justify  the  expenditure  in  t'.ie  ter  equipped  to  take  care  of  domes-  “'its  a  ‘t-nub'e'  re—' -t.  when  in  fact, 

green  carpet,  and  shook  hands.  c;inpp  priH  nf  war  Bniiriino-  Prnft  long-term  view.  The  industry  has  tic  demand.  Company  made  a  start  fii'uv.x  wnjt  for  the  dial  tone 
V,  .  . !5ince  ena  oi  war,  uiiiiciing  iron-  ,,,pppf..,.p  t.nkpn  the  nnaition  that  ri,,rir,o.  ioir  o  of  .u...,,  . . 


gram.  Worts,  Calvert  and  Walk¬ 
er.  In  that,  they  were  aided 
and  abetted  bv  the  Liberals, 


who  apparently  had  discovered  profits  tax  provided  for  in  la.st  two 
an  elixir  which  made  parlia-  federal  budgets.  Thi.s  year,  with  eli- 
ment  practically  painless.  The  mination  during  summer  of  price 
debate  became  strictly  snafu,  i  ceilings,  company  wa.s  able  to  offset, 
but  finally  somebody  thought  to  some  extent  at  lea.st.  expansion  in 
about  adjourning,  and  they  did.  |  production  costs  by  establishment  of 
With  that,  all  the  members  higher  selling  prices, 

rushed  to  the  centre  of  the  Bij,  Export  Demand 

green  carpet,  and  shook  hands.  Since  end  of  war,  Building  Prod- 
It  was  the  loyeliest.  sweetest,  ucts  has  been  meeting  with  a  sub-  -I' 
kindest,  dearest,  cosiest  end  to  stantial  export  demand  for  its  out- 
a  session  I  have  ever  seen.  p,,f  '.•’large-scale  domestic 

The  parliament  was  not  clos-  consuriptior  has  been  unable  to  fill 
ed  ad  interim  by  Mr.  Speaker.  much  of  the  exnort  bu.siness.  Thi.s 


therefore  taken  the  po.sition  that  during  1916  on  a  program  of  plant  wa.s  alou'’  rcsDn'isible. 


kindest,  dearest,  cosiest  end  to  stantial  export  demand  for  its  out- ■  i  ^  ‘^‘■'vay  expansion  which  will  add  approxi-  Drop  in  Coinplefoins 

a  session  I  have  ever  seen.  nut  but  3  -  ^he  domestic  !  mately  1.7.50,009  barrels  to  plant  From  o  norms! 

The  narliament  was  not  clos-  ^  ^  ut,  .y..  lar,.,  scale  (Jom  stiM  niarket  than  to  mass-produce  for  capacity.  ,  ^  normal  8.)  pn  tent  com¬ 
ine  pariiameiu  wa.  not  cios  consuriptior  has  been  unable  to  fill  ,t  o  j  ^  ■'  pletion  of  local  calls,  the  figure  is 

Sr 'oasS'Fm'iteux-  S  mR  ‘he  export  bu.siness.  This  '  ''^^coistrimtim,  of'  the  new  Arbor-  -Hiced  todav  to  75  per  cent.  ^  '1 

S4v  Ws  shovel  hat  anil  c^^  '"'’T  token  .shipments  have  jjp  laminated  p’astic)  plant  at  ,  Um'in?  pa-^t  .summer  company  traffic  officials  .say  that  factors  in 

?he  ‘ 4  20  Wherever  K  Ville  LaSalle.  Que,,  is  reported  brought  into  operation  a  million  bar-  this  decrea.'-c  a’-e;  greater  u.se  of 

MacdonaiH^'fhe  Dem.tr  <?neX’r  exports  have  remained  on  a  „.en  advanced,  and  it  is  expected  rel  addition  to  its  plant  at  Mont-  te’enhones.  resulting  in  more  busy 

Macaonaia  ineuepi  IV  speaker  relatively  meagre  .scale,  they  have  '  this  latest  Howard  Smith  real  East  and  work  is  underway  .«i-v„a!.s:  he.av’er  traffic  on  inter- 

ti?^f  ui  •  ”  I,  ^fif'  j  shown  a  con.Rderable  gain  over  1916  „nit  ^vill  be  ready  to  go  into  on  an  addition  to  the  E.xshaw  plant  •'xclv'-'^e  triin’-s,  re.siiltin-  in  busy 


siimntion  is  that  he  took  ‘the  |  U'"-' h"*" ‘ Unit  Will  be  ready  to  go  into  P'—"-  -xciv'-'Te  triin'-s,  re.siilting  in  busy 

3 -’O^n  m  That  left  thS  faith!  ^gures.  Plant  exten.sions  and  im-  production  by  about  the  middle  which  will  ultimately__mcreass  cap-  si-nn’s  after  first  two  letters  r  ’ 


provements  effected  during  pa.st  2  of' 1918.  '  This  wiir’give  companv  acity  there  by  about  7.50.00  barrels,  dialed:  decren.se  in  domestic  s  •- 
Perth  to  hSd  the  fort  and  the  ' ‘'.r  3  years  have  enabled  company  to  approximately  double  its  present  Latter  addition  which  will  not  be  re.sniting  in  more  'no  ren’v* 

1  erin,  10  noin  me  ion.  ana  ine  fju  niore  adequately  the  pressms:  oiitniit  canacitv  of  an  important  <^<^iYipIote(i  until  some  time  next 

abstemious  Bill  foUl-  domestic  demand  arising:  from  the  new  product.  '  i  year,  and  which  will  double  the  r'  ni-ivofo  hnm>h 

ed  the  house  m  time  for  the  |  large  volume  of  residential  cons-  Por  vear  ended  December  31,  ‘'apacity  of  that  plant,  will  bring  .  -o  tr.  u'!  i 

boys  to  catch  the  night  trains  truction  which  has  been  carried  on.  1916,  Howard  Smith  Paper  Mills  total  capacity  of  Canada  Cement  elian-e  sub -cribciV  the  PeiTco!^* 
„  Year  1916  was  a  banner  one  for  Limited  showed  an  increase  of  to  around  11  million  barrels.  !rovid^^^^ 

j"  operating  results  of  ••pr'y:"  operators',  either  on  the'suV 


ed  the  house  in  time  for  the 
boys  to  catch  the  night  trains 
home. 

If.  )(.  Sf. 


There  is  little  doubt  of  course  an  increase  of  $1,169,684  over  that  come  over  preceding  year,  anil  net  company  for  fiscal  year  just  ended 


be  because  the  Conservatives  on  stock  have  been  more  than  tal  which,  at  $8,178,045  as  at  tion  has  now  been  rectified  and  ftil- 


( Continued  on  page  4 ) 
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Bustamente  Would  Look  Funny 
On  Parliament  Hill 


ler  benefits  will  accrue  during  fi.s¬ 
cal  year  recently  begun. 

P'or  fi.scal  year  ended  November 
30th,  1916.  Canada  Cement  Co.  Ltd., 
leported  an  increase  of  over  $2  niil- 


''(i(i’t’on.  ti'e  Be'i  comri'”iv  oieri'to^ 
a  p'''cen'P’it  .qeivi'"',  recommending 
I  copdiqgtrs,  on  reriuesf,  for  s'"itch- 
board  iobs  in  subscribers'  offices. 
More  Information  Calls 
The  lapid  te’enhone  expansion 


BV  E.  C.  EKTI. 


TO  SOME  extent  at  the  start  of  I  people  of  more  exitable  temiiera- 


lion  in  operating  profit  a.s  com-  ''i'o,gr.''m  poses  another  traffic  prob- 
pared  with  precetling  year  and  after  'I'na-  because  large  extensions  to 
all  charges  and  appropriations,  an  exchanges  often  mean  that  many 
improvement  in  net  earnings  to  "fw  subscribers,  who  are  not  yet 
equiva'ent  of  $2.17  a  share  on  ”sted  in  U'e  directory,  are  added, 
new  $1.30  preferred  stock  from  The  result  is  a  sudden,  sharn,  in- 


$1.07  a  share  for  fiscal  year  enilcd  “rease  in  ’nformation  calls.  In  the 
November  3rd  1916.  sase  of  subscribers  not  yet  listed, 

digc.st  the  hulk  that  encloses  thi.s  Company,  from  la.st  year's  earn-  iaforn'at’on  cabs  are  e.s.sen- 

desirah’e  kernel?  Wc  who  have  ings,  wa.s  able  to  pay  full  dividends  ai'i'-'-^h  a  Bell  traffic  official 

by  no  means  learned  to  integrate  on  its  preferred  stock  and  set  aside  strespcl  that  users  can  help  bv 

all  the  diverse  laces  and  creeds  sum  of  $800,000  for  preferred  divid-  '••ritir'^  (' u-n  the  number,  so  that 

which  we  now  have,  could  we  hope  end  maintenance  fund,  whicch,  in  ac-  *''ev  do  not  have  to  enq 

to  cup’  with  a  racial  problem  .^uch  cordance  with  provisions  attaching  f'^’’  the  same  information. 


a  new  year,  we  in  Canada  face 
fewer  uncertainties  than  we  did  a 
year  ago.  At  lea.st  now  we  know 
what  is  bothering  us;  that  is  more 
than  we  could  say  twelve  months 
ago.  Then  both  governments  and 
individuals  still  lived  in  a  dream 
world,  from  which  one  could  re¬ 
move,  for  the  time  being,  all  un- 
plea.sant  things  simply  by  dis¬ 
believing  them,  by  acting  a.s  if 
they  dill  not  exist.  “If  we  can 
only  work  up  a  litt'e  understand¬ 
ing,  it  was  said,  there  is  no  leason 
why  1947  should  not  be  very  suc¬ 
cessful  as  far  as  solving  our  com¬ 
mon  problems  are  concerned." 

Well,  if  anything  was  gained  at 
all  these  past  twelve  months,  it 
wa.ii  a  measure  of  understanding, 
but  nobody  can  say  that  we  feel 
a  great  deal  more  comfortable,  or 
that  we  are  much  nearer  to  the 
success  so  anxiously  desired. 
There  is  one  thing  however  which 
really  scares  the  joy  of  living  out 
of  some  of  us.  'I'liis  is  the  fact 
that  in  everything  tliat  really  mat¬ 
ters  we  are  completely  in  the 
hands  of  people  whose  actions  we 
can  not  fathom,  whose  thoughts 
move  in  circles,  and  under  pres¬ 
sures  to  which  we  have  never  been 
subjected  and  whose  deeisions  are 
often  so  contrary  to  what  we  think 
we  would  do,  that  from  our  self- 
satisfied  point  of  view  they  do  not 
make  sense. 

if  Sf  if 

Briefly,  our  chances  for  a  sub¬ 
stantial  measure  of  quietne.'-'s  and 
comfort  rest  in  the  hands  of  indi-  | 
vidnal  men  and  masses  ahroad 
whom  wc  have  never  learned  to 
influence  and  who,  if  we  coiilii 
influence  them,  would  probably 
act  contrary  to  oiir  ideas  jiiway. 
That  siiielv  is  about  the  only  thing 
aiiyono  making  a  f  >re..:i.4t  tot  19(8  | 
coil'd  s.ay  With  aiiv  ivriainiv  U  ! 
i’s  1:1  oiii-  ti.grp'’'  I’a-i'ice  hov. e.cr  j 
ricar  riic-e  thinp  •  n.u  -iho.  f  us  • 
We  ari'  .still  atteuduig  to  oiii’  bu.si- 
ne.-s  with  that  fortitude  that  j 
inake.s  our  smugness  bearable  to  i 


ments  and  less  stability.  We.  or 
at  least  some  of  us,  even  think  of 
branching  out  into  new  fields,  be¬ 
fore  we  have  properly  surveyed 
and  utilised  those  we  have. 

Just  now  some  earnest  soul'  are 
actually  trying  to  work  up  a  bit  of 
interest  in  dragging  the  British 
West  Indies  into  Canada  as  a 
tenth  or  eleventh  province.  Those 
who,  both  in  Canada  and  in  the 
islands  coiiceincd,  dream  of  mod¬ 
ernising  the  .structure  of  the  com¬ 
monwealth  find  quite  a  hit  of  sup¬ 
port.  in  London  as  well  as  here 
among  men  for  whom  structu’-e  is 
more  important  than  content-.  It 
seems  that  we  would  gain  in 
greatness,  in  wealth  and.  by  linv- 
ing  a  number  of  vari-colorcd  dots 
in  the  sea  as.sume  tlie  hue  wiiich 
we  have  for  our  own  on  the  .A tins, 
in  prestige  too.  One  could  ignore 
this  as  yet  small  movement,  were 
it  not  for  the  fact  that  in  thi.s  age 
almost  anytliiiig  is  iiossibie  and 
certainly  movciiuiits  of  ,-i  ;h  a 
nature  sometimes  grow  into  prom¬ 
inence  liefore  .ill  tlie  factors  in¬ 
volved  liave  heen  hrouglit  into 
focus.  To  sa\  till'  least  and  lli(> 
lea.st  is  never  wliat  tliis  spaci'  is 
satisfied  witii  saying  to  bring 
the  West  Indies  into  Canada  would 
bo  one  nf  the  silliest  enterprises 
in  whicli  we  con'd  engage,  assum¬ 
ing  that  we  could  pull  it  off  in  the 
fir.st  place. 

if.  if.  if 

There  is  no  doiitit  tint  it  migiil 
haiT  afli-.ant.ages  for  our  trade:  if 
we  could,  in  effect  grow  tropical 
fruits  and  berries  in  Canada,  or 
some  far  away  part  of  it,  and  if 
we  could  lay  a  primary  claim  to 
whatever  market  the.se  i.sland-' 
affoi'd,  wc  would  no  doulit  maki' 
more  iiionev.  do  more  busiiie.s.s  and 
become  s!.-ilis'tic3l!v  i.ii;., wii.it 
nioic  pro;;  cl  oil'-;.  But  ( .  lU'  J  wc 
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sum  of  $800,000  for  preferred  divid-  "'ritir'^  ('  vn  the  number,  so  that 
end  maintenance  fund,  whicch,  in  ac-  *''cv  lio  not  have  to  enquire  twice 


a.s  the  West  Indie.s  would  give  us? 
t'anadians  wlui  often  brag  about 


to  new  preferred  stock,  must  total 
$2,611,297  before  consideration  can 


On  the  other  hand,  the  .same 
‘'Cici’il  said,  socopthing  more  than 


tile  f.ict  tii.at  there  is  no  racism  He  given  by  directors  to  payments  80  per  cent  of  ’nformation  calls 

in  Canada  ougiit  surely  to  realise  dividends  on  common  stock  of  are  un”P?e.ssary,  that  is.  for  num- 

that  this  is  largely  because  we  do  company.  '  (Continued  on  page  4) 

not  have  the  clash  of  races.  We  _ _ 

are  neiglibor  smarter  nor  more  ' 

otlier  people  on 

finding  the.nselves  witli  a  race  "  ’ '  | 

problem  react  in  tlie  time  honored 
way  to  it.  We  are  still  trying  to 
subdivide  clearly  the  luiniber  of 

political  appointment.®  so  as  to  ^  ^  ,  , 

give  each  of  the  major  groupings  L’BnUCllclO  9CClJrillCS 

in  Canada  their  proper  share.  V.'e 
with  sometimes  a  very  odd  concep¬ 
tion  of  democracy,  when  we  dis¬ 
cuss  its  practice  on  the  part  of  .....  .  . 

.some  other  country,  .surely  wou’d  VVluther  it  is  the  investment  of  savings 

be  a  bit  flabbergasted  if  suddenly  Canadian  (ioverniiR'iit,  .Munii  ipal  or 

we  found  ourselves  dealing  witli  •_  ' 

vast  numbers  of  tropical  ten'iima-  '  Corporation  Bonds  or  Shares  — 

meiits  led.  say,  by  Brother  Busta¬ 
mente  of  King;- ton.  .lamaica.  or  new  financing  of  enterprises  tlirough 

.‘thouid  wc  really,  for^he  .sake  of  underwriting  of  suitable  securities  — 

selling  a  few  more  biscuits,  as-  ...  •  i  i  i 

sume  the  responsibility  of  solving  our  organization  is  equipped  and  exiienenced 

an  age  old  problem  which  docs  no't  *0  (-erve  \ ou 

concern  us  now,  and  witli  wliicli 
the  !ic’’er  and  more  experienced 

Uirt  (1  .St.'tes  have  been  wucstling  ,  , 

for.  how  lung?  .Such  plans  ami  hiiquire  t>\'  mail  or  telephone 

‘’’'i  i  to  om-  nearest  olfiee. 

of  (W'lctiy  tint  confused  thinking  ; 

wivch,  in  the  past  generation  or  | 

.so  (rolled  given  masses  of 

luiniin  beings,  gpographicallv 

a'nd’welMienn’ed  m-ea.  simjl’y^as  TllC  Wood  Guildy  CorpOratioil, 

.-Mniost  all  other  Limited 

I  i»ii  $  ek  i.'i*.  )!!  ,  li  iYe  been  fail  W^innifieg  MONi'KliAL  Vancouver 

If  hd'.  cejoffie  tasiiionabV  Octawa  Xoronto  New  York  V'ictoria 

wh-c'f'i  llaiiiiiton  Ednujutoa  Haliiax  Kitchener 

i  !h  ii  '■  a!/' h'l  ve  London,  Eag.  New  Westiiiiiuier  London,  Oat, 

111  (  ill. 0,1. in.  'I'!  lie  ,-iuiUgii  it  -  tarted 
out  a.s  a  pliilosoiiliy  about  man, 

(Continued  on  page 
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Wluthcr  it  is  the  investment  of  savings 
in  Canadian  Cjovernmeiit,  .Munieip.il  or 
Corporation  Bonds  or  Shares  — 

or  the  new  financing  of  enterprises  tlirough 
underwriting  of  suitable  securities  — 

our  organization  is  equipped  and  exiierienced 
to  serve  \  tin. 

Enquire  in'  mail  or  telephone 
to  our  nearest  offiee. 


The  Wood  Gundy  Corporation, 

Limited 

U’innitieg  MONTREAL  Vancouver 

Ottawa  Toronto  New  York  Victoria 

Haiiiiiuiii  EJniutitoii  Haliiax  Kitchener 
Loiidon,  Eag.  New  Westimiisier  London,  Out, 
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MOLSON’S  HEAD  'Cost  of  Electricity  Continues 
SEES  ’48  SALES  i  Downward 

AT  HIGH  LEVEL 


But  Rising  Costs  Throat  to  | 
Plant  Expansion  Pro^^rani,  ! 
Shareholders  Told 

TAX  OUTLOOK  I'NCLEAR  ! 

Confidence  that  sales  will  hold  ^ 
throush  1948  well  above  pre-war 
levels  was  expressed  by  H.  W. 
Molson,  president,  at  shareholders' 
annual  meeting  of  Molson’s  Brewery 
Limited.  Financial  statements  were 
approved  and  directors  re-elected. 

In  his  remarks  the  president  noted 
the  urgent  need,  publicly  recognized 
by  the  United  States  and  Canada, 
to  bring  the  European  economy  back 
to  normal.  To  do  this,  he  said.  North 
America  must  ship  to  Europe  vast 
quantities  of  agricultural  products, 
as  well  as  some  raw  materials  and 
finished  goods.  And,  he  added: 

‘‘While  the  cost  of  this  policy  will 
be  considerable,  and  ultimately  may 
result  in  a  greatly  increased  na¬ 
tional  debt,  it  should  bring  to  Can¬ 
ada  a  continuance  of  high  industrial 
activity,  and  we  are  hopeful,  there¬ 
fore.  that  the  general  business  situa¬ 
tion  will  be  good,  with  a  high  level  of 
employment.” 

Partial  text  of  President  Molson's 
address  to  shareholders  is  as  fol¬ 
lows  ; 

Monetary  Uncertainties 

“At  this  time  we  can  only  guess 
at  the  ultimate  effects  of  the  new 
monetary  customs  and  excise  pol¬ 
icies  recently  promulgated  by  the 
federal  government.  \Ve  know  that 
confusion  and  uncertainty  followed 
the  announcement,  and  much  of  this 
fog  still  beclouds  us.  Particularly 
is  this  true  of  one  aspect  of  indus¬ 
try  which  greatly  concerns  us.  that 
is,  the  difficulties  and  costs  of  new 
plant  and  equipment  and  rehabilita¬ 
tion  of  old.  I  dealt  with  our  work¬ 
ing  capital  position  at  some  length 
in  my  report  and  stressed  the  fact 
that  it  is  not  overly  large.  In  the 
relatively  short  period  of  one  month, 
my  remarks  have  been  more  than 
justified  by  events;  costs  of  almost 
everything  are  rising  at  a  frighten¬ 
ing  rate  and,  in  addition,  there  is 
some  possibility  that  we.  in  company 
with  many  other  industrie.s.  may  not 
be  able  to  fully  carry  our  plant  e.x- 
tension  and  renewal  programs. 

'  The  manufacturing  industries  of 
Canada  are  as  basic  to  the  country's 
welfare  as  agriculture,  fishing,  min¬ 
ing.  etc.,  and  are  equally  worth  en¬ 
couraging  in  the  interest  of  the  na¬ 
tional  welfare.  The  substantial 
sums,  amounting  perhaps  to  two  or 
three  million  dollars  which  we  alone 
plan  spending  in  the  near  future, 
can  do  immense  benefit  to  employ¬ 
ment  and  purchasing  power. 

"Now  we  know  that  beer  is  to 
some  extent  a  luxury,  and  histori¬ 
cally  consumption  figures  follow 
the  rise  and  fall  of  national  income. 

As  the  latter  rises,  beer  sales  go  up. 
However,  we  have  lately  gone  up 
faster  and  higher  and  I  attribute 
this  to  3  factors.  First,  the  extra¬ 
ordinarily  high  cost  of  spirits  has 
given  us  thousands  of  new  cus¬ 
tomers.  Secondly,  there  is  a  more 
general  acceptance  of  beer  and  ale 
as  beverages  of  moderation,  and 
more  and  more  they  are  finding  a 
place  on  meal  t.ables  as  household 
beverages.  Thirdly,  there  is  the  pos¬ 
sibility  that  we  are  meeting  the 
same  experience  as  did  the  cigarette 
industry  at  the  end  of  World  War  I, 
when  it  became  possible  for  a  lady 
to  smoke  in  public  without  her 
morals  being  .suspect.  Be  that  as  it 
may.  I  do  not  look  for  consumption 
figures  dropping  to  pre-war  level. 

We  are  still  materially  below  both 
the  Tfnited  States  and  the  United 
Kingdom." 

O.V  IWE.ST.  TRUST  BOARD 

Following  a  meeting  of  the  di¬ 
rectorate  of  Investment  Founda¬ 
tion  Ltd.  it  was  announced  here 
recently  that  Mostyn  Lewis,  a 
director  of  United  Bond  and  Share 
Ltd.  and  Dr.  Clifford  S.  Thomp¬ 
son.  former  director  general  of 
Canadian  Army  medical  services, 
had  been  elected  to  the  board 


Source  of  Data:  Dominion  Bureau  of  Statistirs 
by  W.  R.  Wonham,  B.  Sr. 

Announcement  of  electrical  development  projects  totalling  $75,000,000 
on  the  St.  Maurice  and  St.  Lawrence  Rivers  points  up  a  phenomenon  un¬ 
fortunately  rare  in  this  post-war  era.  Practically  alone  among  all  com¬ 
modities  and  services,  electricity  costs  to  the  domestic  consumer  have 
been  dropping  steadily  in  recent  years  despite  the  huge  sums  involved  in 
the  initial  development  of  power. 

The  chart  above  tells  the  story.  While  the  price  of  food  has  in¬ 
creased  some  60  per  cent,  while  clothing  is  up  about  45  per  cent,  while 
the  general  cost  of  living  has  risen  to  new  heights  over  the  1935-39  base 
period,  the  cost  of  electricity  has  fallen  to  an  all-time  low. 

The  electricity  index  has  recently  taken  another  dive.  The  Federal 
8  per  cent  sales  tax  has  been  withdra'a-n.  and  this  additional  cost  cut  is 
being  reflected  generally  in  domestic  bills. 


U.S.  Market  Absorbed  Bulk  of 
Increased  Newsprint  Exports 


Figures  on  exports  of  newsprint 
from  this  country  for  first  10  months 
of  this  year,  prepared  by  the  News¬ 
print  .A.osociation  of  Canada,  show 
the  extent  to  which  increased  pro¬ 
duction  is  being  diverted  to  the  U.S. 
market.  Total  exports  for  period  in¬ 
creased  by  351,793  tons  as  compared 
with  same  period  last  year  and 
amounted  to  3.506.476  while  ship¬ 
ments  to  I’nited  States,  at  total  of 
3.048.3.53  tons,  were  312.778  tons 


greater  than  for  first  10  months  of 
1946. 

Exports  to  I'nited  Kingdom,  at 
55.463  tons,  were  16.157  tons  less 
than  for  1946  period  while  Austra¬ 
lia,  larger  exports  market  aside  from 
U.S.  took  34.013  tons  more  at  137,096 
tons.  Exports  to  Argentina  were 
slightly  greater  at  37.659  tons,  while 
Brazil  took  10,999  tons  less  at  21,830 
tons.  Comparative  export  figures 
for  October  and  for  10  months  are 
as  follows; 


October 


lOU 


1946 


Ten 

1947 


United  Kingdom  . 

.3,145 

9.981 

55. 16.3 

Eire  . 

2.984 

.337 

8.794 

Continental  Europe  .... 

1.770 

442 

7.466 

Mediterranean  Area  . 

50 

452 

Egvpt . 

1.564 

British  South  Africa  . 

3,7fi2 

1.38.3 

28.861 

Other  Africa  . 

146 

241 

1,221 

Br.  India,  Cevlon  &  Bunna 

2.065 

663 

1.3.816 

Au.stralia  . 

17,3.55 

11,981 

137,096 

New  Zealand  . 

718 

64  4 

19.219 

.-Vrgentina  . 

2.061 

2,081 

37,659 

Uruguav  . 

23 

9,251 

Other  South  America  .... 

2.594 

2.380 

24,323 

Mexico  . 

1.15.3 

661 

19,229 

Cuba  . 

1,489 

1.994 

14,924 

Briti.sh  We.st  Indies  . 

167 

36 

.3,801 

Other  Caribbean  Area  .... 

975 

391 

11,612 

Others  . 

5,123 

2.218 

41,542 

17.048 

.38.364 

4.58,123 

United  States . 

359,998 

.302,193 

3,048,3.5.3 

Total  . 

407,046 

.340,r>o7 

3.506,476 

Christmas 

thought 


This  Christmas  why  not 
give  your  specially  Inter¬ 
ested  trIends  a  subscrip¬ 
tion  to  "The  Financial 
Times"? 


Offer  Debentures  Of 

Warwick  Woollen  Mills 


SAVE 

REGULARLY 


It  is  regular  saving  that  counts. 
A  Savings  Account  wiih  the 
Canada  Permanent  will  help.  You 
can  make  payments  by  cheque. 
Your  deposits  earn  2''c.  You  have 
a  fund  always  available  to  meet 
obligations  and  emergencies.  5'ou 
feel  secure. 


CANADA 

PERMANENT 

Mortgage  Corporation 


tirad  OftH-r:  -ISO  Bay  Si.,  Innifii 
Asutrla  Rtrcrd 


Offering  wa.s  made  this  week  by 
Credit  Interprovincial  Ltee.  of  an 
issue  of  ,$500,000  Warwick  Woollen 
Mill.s  Co.  Ltd.  20-year  serial  deben- 
ture.s.  The  is.sue  is  dated  Nov.  1. 
1917,  and  will  bear  interest  of  3 '2 
per  cent  for  maturities  from  1948  to 
1952  and  interest  at  4  per  cent  for 
maturities  from  19.53  to  1967. 

Debentures  will  be  retired  at  the 
rate  of  $15,000  per  year  from  1918 
to  1966,  while  the  balance  of  .$215,- 
000  wdll  be  paid  on  Nov.  1.  1967. 
Interest  will  be  payable  half-yearly 
on  May  1  and  Nov.  1.  The  i.s.sue  is 
priced  at  $100  and  accrued  interest. 

Warwick  Woollen  Mill.s  Co.  I.td. 
wa.s  incorporated  in  July,  this  year 
to  accpiire  all  the  shares  of  Warwick 
Woollen  Mill.s  Ltd.  which  business 
will  be  continued  by  the  new  com¬ 
pany.  Proceeds  of  the  present  i.ssue 
of  serials  is  being  applied  against 
the  cc>st  of  the  acquisition  of  these 
shares. 

Net  profits  of  Warwick  Woollen 
Mills  Ltd.  in  the  seven  months  end¬ 
ed  Aug.  31,  1917.  are  reported  at 
$73,970.  For  the  years  ended  with 
.Ian.  31  net  profits  were  $80,612  in 
1947,  $17,060  in  1916,  $36,895  in 
1915,  $10,722  in  1914,  $39,282  in 
1913  and  $26,757  in  the  year  ended 
in  1912. 

The  company  operates  two  large 
plants  at  Warwick,  P.Q.,  .specializ¬ 
ing  in  the  manufacture  of  woollen 
fabrics  for  suits,  coats  and  other 
clothing  and  for  other  specialized 
u.ses  .such  as  pulp  and  paper  mill.s. 
Guardian  Tru.st  Co.  recently  placed 
a  value  of  $1,200,000  on  the  assets 

Approve  Capital  Change 
By  York  Knitting  Mills 

Toronto.  —  Approval  was  given 
■  shareholders  of  York  Knitting 
.lls  Ltd.  for  conversion  of  all  of 
le  common  and  preferred  shares 
jjiital  of  Coiiipany  into  class  "A” 
and  class  "B"  no  par  value  .shares 
and  increase  fn  the  resulting  capital 
through  creation  of  99,500  addition- 


Months  I 

1946 
72.620  ' 
7,348  : 
5,004  I 
382 
3,003 
22,021 
1,960 
13,999 
102,973 
17,057 
34,294 
32,829 
6,5.38 
26,932 
13,483 
14,605 
3,210  , 
11,704 
29,146 

419.108  I 
2,735,575 


al  “A"  and  91,000  additional  ‘'B” 
shares. 

Under  provisions  of  the  by-law 
covering  the  capital  change  each  of 
the  common  shares  will  be  ex-  ! 
changed  for  one  cla.ss  ‘'A”  and  two  ' 
class  "B”  shares,  each  first  pre¬ 
ferred  share  will  be  exchanged  for 
one  class  "A”  and  two  class  "B" 
shares  and  earn  second  preference 
share  will  be  exchanged  for  21  ‘'A” 
and  two  ‘'B”  shares. 

3rd  Quarter  Failures 

increased  100  P.  Cent 

Ottawa  -Continuing  the  increase 
over  1946  recorded  in  the  first  half 
of  the  year,  busines.s  failures  in 
Canada  during  the  third  quarter  of 
the  year  rose  to  136  as  compared 
with  64  in  the  same  period  last 
year,  the  Dominion  Bureau  of  Sta¬ 
tistics  reports.  The  figure  for  the 
period  was  also  larger  than  for  the 
same  period  of  any  year  since  1912, 
but  considerably  lower  than  in  earli-  ' 
er  war  and  pre-war  years.  It  com¬ 
pares  with  173  in  ]9'12,  256  in  1940 
and  343  in  1939.  Current  liabilities 
for  the  third  quarter  aggregated 
$2,596,741  as  compared  with  $1,752,- 
605  for  July-September,  1946,  and 
were  the  highest  total  for  the  period 
since  19.39  when  liabilities  amounted  ' 
to  $3,789,520.  : 

During  the  first  nine  months  of 
this  year  failures  aggregated  402  : 
as  against  177  last  year,  being  also 
the  largest  number  since  1942  when  i 
the  mine-month’s  total  was  572.  Ag-  ! 
gregated  liabilities  in  the  nine  | 
months  were  $7,130,301  as  compared 
with  $4,263,568  last  year,  and  were! 
larger  than  for  any  year  since  1940  i 
when  liabilities  in  907  failures  am-  i 
.  ounted  to  $8,644, .51 7.  I 

'  Ey  provinces,  failures  were  high- 
e.st  in  Quebec,  in  the  nine  months  ! 
at  310.  There  were  51  in  Ontario,  J 
1.3  in  the  Maritime  Province.s,  nine  | 
in  the  I’rairie  Provinces  and  19  in  | 
Briti.sh  Coluinbia.  Failures  during  j 
the  period  totalled  111  in  trade,  118 
in  manufacturing  establishments, 

I  and  66  in  services.  1 
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Follow  the  lead  of  more  than  a  million  Canadians  who 
save  for  tomorrow. . .  open  your  B  of  M  account  today. 
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Building  Block  Output,  NOVEMBER  DROP 

IN  C.N.R.  NET 


Ottawa  —  Concrete  building 
blocks,  coming  into  more  extensive 
use  in  building  construction,  are 
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breaking  la.st  year’s  production  Earninf;s  for  11  Months  Shown 

.$3, 02 1,000  Lower  Than  Last 
Year  at  .$37,325,000 
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figures  by  about  30  per  cent,  the 
Dominion  Bureau  ot  Statistics 
reports. 

In  October,  a  total  of  3,279,116 
blocks,  solid,  hollow  and  cinder, 
were  produced  compared  with  3.-  Railways  system  for  month  of 

112,228  in  September  and  1.746,5.34  November  are  reported  lower  by 


Net  revenues  of  Canadian  Na- 


I  Nov.  28*  1  12'.,  I.ci'^i  i*!  October  last  year.  Output  for  the  i  $7,37,000  than  for  corresponding  pe 
Jail.  11  Jan.  2  .'22'.;  .77  '  '  ‘  ~  ■ 

Jan.  1.5  I).'<-.  11)  1.7.5  7.181 
Jan.  1.5  Dec.  1!'*  1.7.5  7.116 


2  1  )(•<•.  1* 


Jsn. 

Jon. 

Jan.  2  Dff. 
Jan.  ! 

Jan. 

Jan.  .- 
Jan.  2 
Jan.  2 
Jan.  2 
Jan.  1 
Jan.  1.1 
Jap.  2 
Jan.  2 
Jan.  1 
F»*h. 

Ffh. 


10* 


l.T*  2,00 


Dec.  1 
Dec. 

Dec. 

Dec.  2 

Dec. 

Dec. 

Dec.  8*  .2( 

Dec.  10*  .1 

2  Dec.  17*  1.71 

2  Dec.  17*  1  ,7i 

1  Dec.  17*  ..7( 

2  .Inn.  0*  ..7( 

2  Jan.  0*  iz 

2  Dec.  10*  ..T 

2  Dmc.  1ft*  .2; 

2  Dec.  1ft*  ..Tl 

2  Dec.  1ft*  .t: 

.Tail.  2  Dec.  10*  .2 

.Tan.  2  D'-e.  .7*  1,2.' 

Jan.  2  Dec.  1* 

Jan.  2  !>ec.  17 

J.in.  2  Dec.  1 

Jan.  2  Dec.  Tl 

Jan.  2  Dec.  10*  1.00 

Jan.  2  Dec.  10*  1.27 

2  Dec.  PI 

Dec.  .Tl 
Dec.  Tl 


T7  4  1.70 
T7‘,  2..T7G, 
10  .10 
00  8.00 
12  1.00 
1 2  1 .00 
77  T.Oo 
TOO 
8.00 
TT  1  ,  ,T 


with  14,862,84.3  for  the  like  period 
of  1916. 


a a*?  nod  of  last  year,  boosting  according- 

totalled  21,943,716  blodks  compared  ,  ...  j  ... 

ly  the  cumulative  reduction  m  net 
since  beginning  of  year  which  for 
11  month.s  ended  November  30th 
amounted  to  $3,021,000. 

_  .  Li*  1  Gros.s  operating  revenues  of  sys- 

Air  Carriers  nigher  .  tem  for  November  were  up  $365,000 
from  figure  for  same  month  last 
Canadian  scheduled  air  year  at  $.37,493,000  but  operating 
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I  carriers  earned  $2,208,665  during  expenses  were  $1,102-, 000  greater  at 
I  AugiLst  as  compared  with  $2,123,024  i  $32,569,000  leaving  net  operating 
'  in  August  last  year,  according  to  the  !  revenues  down  at  $1,924,000  from 
Dominion  Bureau  of  Statistics.  $5,661,000  for  November  1946. 
Operating  expenses  increased  from  j  For  11  months  to  November  30th, 
$2,050,672  in  1946  to  $2,155,536,  and  |  gross  operating  revenues  totalled 
net  operating  revenues  were  reduced  $399,699,000  and  were  $.34,924,000 
from  $72,352  to  $,5.‘5,129,  During  the  greater  than  for  same  period  of  last 
eight  months  ending  August,  rev-  ;  year  while  operating  expenses  show- 
enues  of  scheduled  carriers  increased  ,  ed  an  increase  of  $.37,945,000  to 
I  from  $13,448,292  in  1946  to  $14,189,-  |  $362,374,000.  Net  for  11  months 
386  and  operating  expenses  from  was  down  at  $37,325,000  from  $40,- 
$13,327,950  to  $16,205,991,  reducing  346,000.  Comparative  figures  for 
net  operating  revenues  from  $120,-  '  month  and  for  11-month  period  fol- 
342  to  an  operating  loss  of  $2,016,-  low — 

605. 
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in  August  1946  to  $630,265  and  in 
operating  expenses  from  $146,927  to 
I  $517,029,  with  net  operating  revenue  ' 


eight  months  ended  August,  net  rev- 
enue.s  decreased  from  $137,599  to 
$71,819. 
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THE  FINANCIAL  TIMES,  DECEMBER  26,  1947 


BARCELONA  TRAC.  >  liCANADA  MAY  SELL 

PLANT  PROGRAM  i  bond  market  ^  5  ^UTO  PARTS 

BEING  HELD  UP  I  *  Unchanged  —  Corporation  AS  DOLLAR  AID 

Bonds  Easier;  Short-Term  I 


Difficulty  of  Obtaining  Equip¬ 
ment  and  Restrictions  Delay 
Progress  on  Extensions 

DROUGHT  CONDITIONS 


Higli-Grades  are  Favored  Finance  Minister  Abbott  Sug- 
Over  Longs  gests  Move  at  N.  Y. 

- —  Insurance  Meet 

PAST  week’s  bond  trading  differ-  - 

ed  mainly  from  preceding  period  in  SEEN  LIKELY  IN  OTTAWA 
that  price  changes  for  some  corpor-  _ 


Bond  Issues  W-E  Dec.  15  ' 

Totalled  $113,791,087 

Total  new  Canadian  bond  is¬ 
sues  for  week  ended  December , 
15,  as  reported  by  A,  E.  Ames  ' 
&  Company  Limited,  was  5113,- 
791,087;  breakdown  was  as  fol- , 
lows;  1 

Dominion  of  Canada  short-term  ! 
treasury  bills,  $75,000,000;  pro¬ 
vincials,  $5,000,000;  municipals, 
$13,791,087;  corporations,  $20,- 
000,000.  j 

For  the  year  1947  to  above 
date  total  stood  at  $4,360,582,562, 


Toronto  —  Allan  Graydon,  K.C.,  !  ation  issues  ran  close  to  a  point  New  York.  —  One  means  of  re-  i  follows: 


vice-president  of  Barcelona  Trac-  on  the  downside,  while  Dominion  ducing  Canada’s  current  lack  of  Short-term  (le.ss  than  one  year) 
tion.  Light  &  Power  Co.,  Ltd.,  pre-  j  high-grades  held  about  even.  U.S.  dollars  would  be  for  the  Dom-  !  Dominion  is.sues,  $3,505,000,000; 

sided  at  the  annual  meeting  yestcr- j  ^  inion’s  auto  industry  to  produce  Dofi^'nion-guaranteed,  $5,600  000; 

day  in  the  absence  of  the  president,  j  certain  amount  of  switching  I  parts  for  sale  in  the  United  States,  Provincials,  $135,707,000;  provin- 

Henri  Speciael,  who  is  abroad.  i  was  reported  in  the  Dominion  list  |  Finance  Minister  Abbott  told  mem-  |  cial-guaranteed,  $93,855,000;  muni- 
He  presented  to  the  meeting  the  '  from  the  long  to  short-term  bonds;  '’®rs  of  the  Life  Insurance  Associa-  !  cipals,  $249,191,862;  corporations, 
chairman’s  report  which  stated  that  j  lotter  continued  in  cood  de-  tion  of  America  at  their  41st  an-  i  $370,928,700. 

1945  and  1946  were  marked  by  a  Lnd,  which  ?ar“^^  t?L  nuai  meeting.  - - 

drought  in  Spam  unprecedented  m  ditional  pattern  for  the  current  This  move,  if  made  effective,  1 1\  1)  A  I)  CIW  kTi 

the  history  of  the  company  and  that  would  reverse  present  practice,  bv  !  |l  K  If  r  111  nllllnll 

1947  has  also  been  very  dry.  Since  |  "  *  Hi  *  whi%h  many  United  States  branch  WW 

December  15,  1947,  restrictions  on  |  ,  .  .  .  .  .u  plants  in  Canada  now  import  parts  AA  A  ATT  AH^TA^T 

the  consumption  of  energy  amount  !  Firni  tone  predominated  m  the  components  from  below  the  Kr  r  I  rKlllllll.l  lIlN 

to  three  days  a  week.  I  Dominion-guaranteed  C.N.R.  issues  border,  selling  the  finished  product  |  *  llvl/UvlIVrll 

Company  management  considers  on  fair  demand.  In  the  provincial  fo  countries  which  for  the  most  i  _ 

It  essential,  report  points  out,  to  group  Alberta  and  Saskatchewan  part  have  no  U.S.  funds  for  pay-  ;  r'!„ol  iri(ri.roc  for  Thi« 

increase  the  steam  plant  capacity  in  I  bonds  were  easier  and  inactive:  no  nient.  i  ou  ^ 

Barcelona  to  replace  civil  war  dam-  i  changes  were  reported  for  Manitoba  Mr.  Abbott  voiced  his  regret  at  !  Year  Show  Tonnage  Down 

age  and  to  provide  emergency  facil-  i  bonds.  Ontario  and  Quebec  Hydro  the  need  for  the  import  restrictions  i  18  Per  Cent 

ities  at  the  main  centre  of  consump-  |  issues  were  firm  gnd  wanted.  B.  C.  recently  set  up  by  Canada  when,  as  - 

tion.  This  is  indefinitely  delayed  and  Quebec  bonds  were  steady;  New  he  put  it,  faced  with  a  United  Chatham,  Ont— Pinal  harvest- 
by  difficulty  of  securing  equipment  ]  Brunswick’s  and  Nova  Scotia’s  were  States  dollar  problem  “of  a  magni-  ing  figures  for  1947  reveal  Can- 

in  Spain  and  the  restrictions  on  ;  unchanged  on  good  demand.  tude  which  gave  us  no  choice  but  ada’s  sugar  beet  tonnage  has 

obtaining  foreign  exchange  for  the  |  Hi  to  take  direct  action.’’  I  dropped  18  per  cent  since  1946. 

purchase  of  machinery  abroad.  I  jjj  jbe  municipai  list  offerings  of  The  usual  pattern  of  Canadian  !  Reports  just  received  from  beet 
The  new  Viella  hydro-electric  j  city  of  Montreal  bonds  were  less  i  external  business,  he  said,  i.s  to  areas  across  the  country  show 

plant,  with  an  installed  capacity  of  i  plentiful.  Demand  held  at  high  le- j  run  a  current  trading  deficit  with  the  total  crop  for  the  year  to  be 

22,000  k.w.,  was  put  into  seryice  ;  indicating  that  any  existing  I  ^be  United  States  and  a  current  608,492  tons  as  compared  with 

last  April;  the  Flix  plant,  with  inventories  are  being  pretty  well  i  trading  surplus,  which  is  frequently  |  735,850  tons  the  previous  year, 

capacity  of  40,000  k.w.,  is  expected  depleted.  I  larger,  with  the  rest  of  the  world.,  i  Largest  falling-off  in  beet  pro¬ 
to  commence  opration  .shortly;  and  ¥  #  »  I  Foreign  Aid  S  Drain  duction  has  been  in  Ontario 

construction  of  a  plant  at  Benos  ,  meairre  tradine- '  Canada  had  an  where  232,426  tons  were  harvest- 

with  an  initial  capacity  of  17,000  ^  thf  cornorTtionr  SZ  ‘^’‘tremely  large  United  States  dol-  ed  a  year  ago  but  only  about 

k.w.  IS  being  proceeded  with,  al-  I  "ere  in  the  corporations.  Down  ^  reserve,  which  the  Dominion  162  000  tons  in  ’47  Average 

though  difficulty  in  obtaining  equip- i  about  a  point  were  GaLneau3_s  of  i  drew  on  to  aid  foreign  countries  sugar  coZent  of  beets  receivid 

ment  made  it  impossible  to  forecast  I  JO.  Algi^a  5  s  of  59,_  Blown  .i  s  of  ,  untn  position  improved.  was  also  down  from  18.07  to 

the  date  when  it  would  come  into  ^  op  and  Bowater  s  S’os  of  68;  Sha-  n^w,  he  said,  Canada  can  obtain  I  15.69  per  cent.  In  Alberta,  pro- 

operation.  These  important  vvork-3  wining  3  ,2  s  of  70  edged  up  frac-  |  neither  cash  nor  goods  from  Euro-  duction  dropped  from  387,296  tons 

have  been  carried  out  during  the  tionally  for  the  period.  |  pean  countries  in  adequate  amounts  in  '46  to  366,200  this  fall  but 

last  f.ew  years,  although  tariffs  had  j  i  to  cope  with  her  U.S.  dollar  drain,  sugar  content  was  up  about  ’2 

not  been  increased  and  are  insuf-  ..  __  _  .  _  1  He  attributed  that  situation  nart-  r'pnt  ovpr  thp  record- 


DROP  IN  SUGAR 
BEET  PRODUCTION 


Final  Crop  Figures  for  This ' 
Year  Show  Tonnage  Down 
18  Per  Cent 

Chatham,  Ont— Final  harvest- 


TRADERS  FINANCE 
SELLS  BOND  ISSUE 


McLeod,  Young  Weir  Under¬ 
writes  $2  Million  of  10 
Year  3^  Per  Cent 

A  new  issue  of  $2,000,000  Trad¬ 
ers  Finance  Corp.  Ltd.,  3'4  per 
cent  sinking  fund  debentures. 
Series  “A”  due  January  2nd,  1958 
has  been  underwritten  by  Mc¬ 
Leod,  Young,  Weir  &  Co.  Ltd. 
Proceeds  of  issue  will  be  used  by 
the  company  for  general  corpor¬ 
ate  purposes. 

According  to  the  consolidated 
balance  sheet  of  the  company  as 
at  Sept.  30,  1947,  total  assets 

amounted  to  $32,44'7,511,  of  which 
$1,382,105  was  in  cash;  $4,220,- 
754  in  investments  in  bonds  and 
stocks  and  $25,109,436  in  notes 
receivable  acquired  in  the  ordin¬ 
ary  course  of  business,  after  full 
provision  for  doubtful  accounts. 
As  at  Sept.  30,  1947,  the  net 

worth  of  the  company,  as  repre¬ 
sented  bv  capital  and  surplus  was 
$6,753,283.  ’This  amount,  together 
with  the  net  proceeds  of  $1,950,- 


000  to  be  received  from  the  sale 
of  the  Series  "A”  debentures  ag- 
'  gregate  $8,703,283,  equivalent  to  j 
a  net  worth  of  $4,350  for  each  ^ 
I  $1,000  debenture.  ! 

The  balance  of  consolidated  j 
earnings  available  after  interest 
on  bank  borrowings  and  funded  , 
debt  has  averaged  $576,336  per 
,  annum  for  the  10  year  and  nine  j 
month  period  ended  Sept.  30,  | 
'  1947.  This  is  approximately  8.86  ; 
times  the  maximum  amount  of  j 
annual  interest  required  on  the  ' 
new  debenture  issue.  In  no  year 
during  this  period  was  the  bal¬ 
ance  of  earnings  a^lkilable  less 
!  than  6.3  times  the  amount  of 
such  interest  requirements. 

1947  Peak  Year  For 

Worsted  Consumption  I 

^  In  the  first  nine  months  of  1947  j 
Canadian  mills  have  shipped  20,-  j 
'  748,000  linear  yards  of  woollen  and 
worsted  cloths  of  which  3,932,000  j 
yards  were  worsteds.  j 

;  These  cloths  are  being  produced  i 
i  at  a  rate  of  63%  over  pre-war  and  j 
the  production  of  worsted  cloth  is  at ; 
an  all-time  high  rate  of  5,230  000 
!  linear  yards  per  annum.  With  im-  . 
ports  of  worsteds  46%  above  the  i 


Electric  Refrigerator 

October  Production  U 

Ottawa — Production  of  domesl 
type  electric  refrigerators  in  O 
tober  totalled  7,999  units,  down  ; 
per  cent  from  the  record  total 
10,123  for  September,  but  35  p 
cent  in  advance  of  October  last  ye 
when  5,920  were  turned  out,  accor 
ing  to  the  Dominion  Bureau 
Statistics.  During  the  first  t 
months  of  this  year,  79,188  uni 
were  produced  compared  with  4- 
307  in  the  like  period  of  1946. 

Imports  of  electric  refrigerato 
of  all  types  in  October  numben 
5,930  as  against  5,259  in  Septemb 
and  1,839  in  the  correspondii 
month  last  year.  Exports  in  t 
month  were  813  units  compar 
with  677  in  September  and  326 
the  same  month  last  year.  Stoc,' 
at  the  end  of  October  amounted 
1,034  units  compared  with  751  i 
the  end  of  October  last  year. 

first  nine  months  of  last  year,  19 
should  be  an  all  time  record  ye 
for  consumption  of  worsted  clot 
in  Canada. 


ficient  to  ensure  a  return  on  capital 
and  in  spite  of  the  greatly  increased 
cost  of  construction. 

Other  companies  generating  and 
distributing  electricity  in  .Snahi  are 
in  a  similar  situation,  and  if  such 


New  Municipal  Bond  Issues 


HO  WICK  SCHOOLS 

The  Protestant  School  Commis- 


oean  countries  in  adequate  amounts  in  ’46  to  366,200  this  fall  but 
to  cope  with  her  U.S.  dollar  drain,  sugar  content  was  up  about  ’i 
He  attributed  that  situation  part-  per  cent  over  the  16.52  record- 
ly  to  the  “unco-operative  attitude  ed  in  1946. 


Kussia.  Tonnage  in  Quebec  dwindled 

A  major  setback  was  the  break-  from  18,242  to  this  year’s  low  of 


down  in  the  attempt  to  restore  tlie 
convertibility  of  sterling. 


10,488.  Sugar  content,  however, 
rose  from  14.82  to  15.71  per  cent. 


>f  such  ine  4  roiestant  bcnooi  Commis-  Canadian  imports  from  the  ,  jn  Manitoba  64  804  tons  were  har- ' 
conditions  persist  a  serious  laclf  of  .goners  for  the  municipality  of  United  States  rose  from  60  pe»- cent  vested  this  year  as  compared: 

balance  will  occur  between  supply  Howick,  Chateauguay  county,  have  of  the  Dominion  total  to  75  per  |  with  97,886  in  1946.  Sugar  con-  i 

and  demand  sold  a  $J9o, 000  bond  is.^ue.  The  loan  cent  as  European  conditions  do-  '  Tent  is  down  from  16.52  to  15.46: 

An  organization  finance.!  by  the  carries  .-I  per  cent  interest,  and  is  teriorated.  and  Canada  had  to  dig  per  cent-  I 

Rtnfo  thA  INJat  nnal  Tnufifi.tn  ...f  redeemable  over  a  20-vear  neriod  I  _ •  .  .  _  .  1  ‘ 


State,  the  National  Institute  of  redeemable  over  a  20-year  period  !  (jeeper  into  exchans-e  reserves  Dot- 
Industry  (INIt,  has  undertaken  to  with  a  $.5L400  renewal  to  be  effected  that  period  whole.sale  prices 

build  several  large  steam  plants  in  m  1968  ’The  bonds  were  awarded  to  the  United  States  also  rose, 
the  country.  It  is  to  be  hoped  that  a  syndicate  comprising  The  Domi-  Abbott  expressed  hone  that 

the  power  generated  by  such  plants  nion  Securities  Corporation  Ltd.  and  Marshall  Plan  will  be  eLcZi 
will  be  sold  to  the  existing  distrib-  Canadian  Bank  of  Commerce,  at  the  „  a  form  tJ^t  Zll  Zrmit  expend 
uting  companies  to  be  transmitted  following  conditions;  $79,000  1949-  _ 


I.D.B.  Financing  For 

Commercial  Alcohols 

Commercial  Alcohols,  Limited,  j 


uting  companies  to  be  transmitted  following  conditions;  $79,000  1949-  ;  -  I’cu  "ui-  c-Micna-  c.omme.Lidi  .viconous,  , 

and  distributed  over  their  net-  51  at  100.72;  $6,000  1952-53  at  99;  Canada  for  .s>Whes  not  reports  that  arrangements  have  been 

vvoV  sincrLch  co^  $15,500  1954-.58  at  98.50;  $18.5o6  "  United  j  completed  for  further  financing  to 

activities  might  afford  relief  from  1959-63  at  98;  and  $76,000  1964-68  o;.  u  m  u  ,  *u  t-  '  ®«able  the  construction  of  a  new  ; 

the  di-sparity  between  .supply  and  at  97..50.  The  money  will  cost  a  net  plant  at  Gatineau.  Quebec, 

demand  while  avoiding  unneces.sarv  average  interest  of  3.125  per  cent  to  ‘"‘O”  ">1”  dollar  problem  and  xhis  financing  is  being  done  through  • 
e.xpcnditureby  theINL^^^^^^^^^  th®  school  corporation.  The  Pro-  Industrial  Development  Bank 


The  existing  board'  and  S.  E.  vincial  Secretary  has  promised  a 


Finley  were  elected  directors. 


rant  of  $75.000‘for  this  loan.  The  Possible  otherwise 


HYDRO  OFFER  TO ■  is;. ] rrrsrr i 

MAMT’I  Id  DAU/'iTD  construction  of  a  school.  ,  |  cial  Alcohols.  Ltd.,  at  $4  a  share,  j 

ItIvIi  1  li  llj*  I  H  tVIjIV  pays  bond  interest  should  not  be  paid  to  the  vari-  1  The  bank  agrees  to  take  up  the  ^ 

u  la  *  e  c-  1  ations  in  the  unofficial  market  for  bonds  and  pay  for  them  as  the  com-  i 

-  mnrt  fjlo  ithe  Canadian  dollar  in  New  York  |  pany  requires  the  funds.  I 

E.-4tiiP2,te  Lo.-JS  of  15  Pc?  Cent  bonds  of  the  Clarendon  ApZtments  ,  reGected  speculative  influ-  |  The  company  advises  that  2..500  j 

on  P.:  -CCL'll  of  Cojiljianv’s  i  Ltd.,  are  advised  that  a  payment  of  ’  ai  *•  •‘shares  of  capital  stock  have  already 

0'.liKlan(’iiiir  Bonds  ‘  '^1^.50  per  $1.000  bond  was  made  on  ,  Meanwhile  in  Ottawa  a  govern-  T  by  Industrial  Devel-  ! 

opment  Bank  at  $4  a  share. _ 

of^hnVlp,  I'  meeting  (PstribiiUon  on  coimon  nZ20  'due proup  of  representative  auto  i  automotive  industry,  he  declared,  i 

J.  -  ' December  15  1936  ^  Previoii«^nav  '  confer  j  could  be  worked  out  and  stressed! 

r.4'7,  fund  senes  nient  was  $17  50  and  heina- firsZia  i  "’‘^h  government  officials  on  the  |  that  the  Canadian  automobile  man-  ! 

^  '  tribution  on  coupon  No  20^  was  nafd  1  ®  foreign  exchange  diffi-  ufactiirers  were  “most  co-ope-- 

Powei  Co.  IS  called  by  Montreal  P  •  •  P  :  culties  arising  from  the  national  ati%’e’’  in  doing  all  they  could  to 

irust  Co.,  trustees,'  to  be  held  on  ’  ’ _ _  I  dollar  saving  program  informed  help  Canada  conserve  vital  U..S. 

January  23  at  Montreal  Trust  Co.  jq  REPEAI  F  P  TAV  I  sources  say  here.  dollars. 

office,  Montreal  at  11.00  a.m.  "  .  '  The  ideal  objective,  as  seen  by  Quota  Imports  Soon? 

Montreal  Island  Power  Company  .  -The  excess  profits  tax.  ^be  government — although  perhaps  He  added  that,  as  had  been  an-  i 

has  been  expropriated  by  Quebec  ^  *^®S-”S  .  unattainable  -would  be  for  the  auto  r.ounced  by  Finance  Minister  Ab-  j 

Hydro-Electric  Commission  under  ^’’cycnting  business  profiteering  industry  to  balance  its  own  foreig.-i  bott,  it  wap  planned  to  take  auto-  i 

legislation  which  provides  that  the  ^'ong  wartime,  will  be  repealed  exchange.  The  government  spokes-  mobiles  off  the  banned  list  if  om-  | 

amount  of  mdemnitv  to  be  paid  to  ecember  dl  despite  urgent  re-  ^lan  was  of  the  opinion  that  Can-  ports  and  put  them  on  a  quota  im-  I 

the  company  by  Hydro  shall  be  ^I'ests  mat  it  be  continued.  i  adian  manufactuse  of  more  auto-  port  basis.  But  he  could  not  say  , 

reduced  by  the  amount  of  the  bonds  During  the  short-sittings  of  the  motive  parts  for  export  to  the  U.S.  j  wheni/this  step  might  be  taken.  | 

and  th.st,  if  the  amount  of  the  bonds  of  Commons,  the  C.C.F.  party  ■  would  be  a  major  step  in  the  right  j  However,  it  would  be  a  “logical  , 

shall  be  greater  than  amount  of  '’®  direction.  This,  he  noted,  would  gue.ss’  that  the  change  might  be  | 

such  indemnity,  Quebec  Hydro  shall  i  ^948.  but  it  was  learned  that  Hon.  j  bring  in  more  United  States  dol-  made  early  in  the  New  Year  be-  1 

be  entitled  to  recover  the  difference,  ’  Douglas  Abbott,  Minister  of  Fin-  j  lars,  with  which  Canadian  auto-  cause  it  tied  in  with  Canadian-Un-  j 

with  interest,  in  the  form  of  a  pro-  1  o^ce,  planned  to  stick  to  his  an-  I  mobile  manufacturers  could  buy  ited  Kingdom  trade.  Importation  of  | 

port'onal  reduction  of  each  of  the  nouncement  in  the  Budget  last  Ap-  needed  U.S.  capital  goods  other-  cars  now  is  barred  from  all  coun-  ! 

bonds.  ’■'*  29  that  the  tax  be  repealed  at  wise  lacking  due  to  the  govern-  tries,  including  Britain,  which  is  i 

Oiiebec  Hydro  has  made  an  offer  year-end.  ment  economy  measures.  anxious  to  export  automobiles  to 

of  inf'emnity.  whose  amount,  if  ap- '  — - - -  I  Any  difficulties  faced  by  the  Canada. 

proved,  would,  it  is  e.stimated.  re.sult  I  SefH^ment  DoteS  ISSUed  cu  auiiaii^amic  TBCbJ/»ue  neuri 


bonds,  redeemable  by  anticipation, 
are  dated  January  2,  1948,  and  ma¬ 
ture  from  January  2,  1949  to  Jan¬ 
uary  2,  1968.  The  loan  has  been 


The  rub  of  the  dollar  shortage 
was  the  inability  of  some  of  Can¬ 
ada’s  best  customers  to  pay  in  U.S. 


:  who  has  agreed  to  purchase  $1,000.-  | 
i  000  of  3%%  first  mortgage  bonds' 
j  and  $1,000,000  5'.4  second  mortgage  ! 
i  bonds  at  95  per  cent  of  par,  and  | 


incurred  for  construction  of  a  school.  1  Dominion  economy. 

_  I  He  urged  that  ‘  too  much  atten- 

PAYS  BOND  INTEREST  should  not  be  paid  to  the  vari- 


oa  P.I  ccL'il  of  Cojiipany’s 
O'iiiKlant’inij  Bonds 

Notice  is  given  that  a  mectin? 


in  the  reduction  by  about  15%  of  |  ajRTA 

the  orinCpal  amount  of  the  bond.s,  I  “Y  TOf  nOIIOayS 

An  Arbitration  Committee  has  been  - 

appointed  to  determine  the  amount  i  The  Montreal  Bond  Traders  As- 
of  the  indemnity  to  be  paid  by  sociation  has  issued  the  following 
Quebec  Hydro.  This  committee  notice  respecting  transaction  and 
rimlv”l2  ^19 rZ"  ^®’’"  settlement  dates  during  the  Christ- 

''"MZbers'  of  Quebec  Hydro  ^^e  '  •  • 

now  directors  of  the  comnanv  and  Montreal  declaring  civic 

most  of  the  outstanding-  hoods  and  :  holidays  December  26  ana  January 
owned  either  bv  Quebec  Hvdro  or  ^  and  also  because  all  banks  will  be 
of  tv.e  ro’-oonv’s  nar.U.'l  .st'''''k  are  ®loaed  on  these  days,  it  is  the  ruling 
by  a  subsidiary  of  Hydro'.  The  in-  '  ^^on^real  Bond  Traders’  As- 

tere^^s  of  Ouehec  Hvdro  are  adverse  auciation  that  transactions  and 
to  the  Interests  of  the  minoritv  i  settlement  dates  will  be  as  follows: 


SHAWINIGAN'S  TRENCHE  DEVELOPMENT 


f''  =. 


bondholders. 

The  purchase  of  the  nmetinc-  is  to 
co’->s.rler  the  po.^ition  of  the  hond- 
h-''r'crs  in  view  of  the  state  of  af¬ 
fairs  outlined  above  and  to  consider, 
if  deemed  fit.  to  pass  an  extraor¬ 
dinary’  resolution  requesting'  Mont¬ 
real  Trust  to  intervene  in  the  pro- 


Transactions  Settlements  | 

Dec.  22  Dec.  29  | 

Dec.  23  Dec.  30  j 

Dec.  24  Dec.  30  I 

Dec.  29  Dec.  31  I  . 

Dec.  30  Jan.  5  j  Following  the  recent  announce-  road,  connecting  the  Rapide  Blanc  j 

Settlement  dates  othe^r^than\bove  !  •"®nt  by  the  Quebec  government  of  |  v^'n ''-i 


repi  rrust  to  intervone  in  the  pro-  settlement  aates  otner  man  aoove  ^  .  'Company  in  1930  with  the  site  of  i 

ceedinrs  before  the  Arbitration  may,  of  course,  be  c-.rranged  by  mu- !  new  hydro-electric  developments  to!  ..  new  develooment  The  first  de- ! 


Pommittee  with  a  view  to  havin," 
the  indemnity  payable  bv  Hydro 
determined  at  not  less  than  an 
amount  sufficient  to  ensure  pav- 
meat  of  the  full  principal  amount 
of  the  bonds. 


ay,  or  course  pe  ..rraiigeu  uv  mu-  i.ew  m  development.  The  first  de- I 

tual  consent,  the  statement  adds.  be  constructed  in  that  province,_an  ;  jivery  of  power  is  planned  for  the 

.  official  statement  i.ssued  by  The  |  p^ll  of  1951  and  the  five  units  will 

Expansion  in  Soles  Shawinigan  Water  and  Power  Com-  [  be  brought  into  production  success-  I 

A.. I*  *.  W:kAr«f  '  provides  the  following  parti-  ,  j^ely  from  that  time.  I 

ror  MUIT  «  Wioorg  j  culars  regarding  his  company’s  I  fiiere  will  be  a  ready  market  ' 

- ,  ,  „  ,  :  384,000  horsepower  Trenche  devel- '  statement  points  out.  for 'the  entire  ' 

Toronto.  —  Sale  of  Ault  &  Wi-  ,  opment  on  the  upper  St.  Maurice  output  of  the  plan  in  view  of  pre-  ‘ 


DUNLOP  PL.ANT  FOR  H  HITBY  borg  Property  have  been  running  at  i  River. 


Purchase  of  55  acres 


a  record  level  and  for  the  12  months  ! 


'  sent  demand  and  prosoective  in- 


The  location  of  the  new  plant  is  creases  in  the  load  of  the  Shawinigan 


east  of  the  harbor  here  for  erection  ending  December  31,  will  be  sub- j  twenty-five  river  miles  upsteam  i  System.  During  1948,  there  will  be 
of  a  $1,500,000  plant  which  ultima-  stuntially  above  the  previous  year.  ;  th ;  town  of  La  Tuque  and  five  :  J.OOO  men  employed  on  the  project,  | 

tely  will  employ  1,500  workers  was  ^P®fation.s  on  the  whole  have  been  i  below  the  Shawinigan  '  and  in  the  course  of  the  construe- 1 

announced  by  Dunlop  Tire  and  Riib-  very  satisfactory  and,  with  the  de-  company’s  200,000  horsepower  de-  '  tion  work  over  the  following  three  ' 
her  Co.  Officials  said  work  on  the  mand  continuing  in  excess  of  sup- |  Rapifje  Blanc.  The  :  years,  employment  will  reach  a' 

mitial  unit,  which  will  accommodate  i  ply.  the  prospects  for  1948  appear  |  pia,^^  will  operate  at  a  head  of  160  i  peak  of  around  3,000  men.  The  to-  I 

300  employees,  will  start  next  May  1.  very  promising.  Net  earning.s  for  i  fggL  the  highest  of  any  of  the  I  tal  payroll  will  amount  to  around  ! 

\  Die  j^ear  1946  were  equal  to  $6.15  i  shawinigan  developments  on  the  St.  I  $9,000,000. 

_  !  P®*"  share  on  the  common.  |  Maurice  River.  When  completed,  it  |  The  overall  cost  of  the  develop- 

Company's  plants  have  been  work- I  will  have  an  ultimate  caparity  of  ;  rnent.  including  a  new  110-mile 
with  the  main  pro-  384,000  horsepower,  comprising  six  220.000-V()lt  transmission  line  from 
nTlolTTlilo  «  ;  blem  being  the  securing  of  adequate  1  units  of  64,000  horsepower  each,  of  :  the  plant  to  the  Company’s  Terni'n- 

__  j  quantities  of  the  basic  materials  j  which  five  will  be  installed  imme-  j  ,.,i  station  -at  Trois  Rivieres,  will  be 

which  have  been  in  .short  supply,  j  diately.  Next  to  Shawinigan  Falls.  I  the  neighbourhood  of  $35,000,000.  j 
K^itUUgltL  Cost  of  operation  and  materials  i  this  will  be  tlie  largest  development  i  \  very  considerable  portion  of  the' 

____  have  continued  to  rise  but  the  in-  ,  on  the  St.  Maurice  River,  and,  with  niaterials  and  equipment  required  I 

Tkic  rkrlt+ma*  wk«  not  '  crea.sed  volume  of  busine.ss  .suggests  j  the  installation  of  the  five  units,  both  for  the  power  development  and  I 

inii  v^nrisimos  wiiy  'w  :  tliat  the  year’s  results  will  compare  the  total  installed  capacity  of  the  the  transini.ssion  line,  will  be  pur- 


This  Christmas  why  not 
give  your  specially  inter¬ 
ested  friends  a  subscrip¬ 
tion  to  "The  Financial 
Times"? 


favorably  witli  1946. 


river  will  amount  to  1,605,400  horse- 


Conditions  in  the  building  Indus-  power. 


chased  in  the  Province  of  Quebec. 
Artist's  sketch  of  the  384.000 


try  have  hampered  expansion  plans,  i  Actual  construction  work  is  sched-  |  horsepower  Trenche  development  on  ! 

The  new  plant  of  the  subsidiary  |  uled  to  start  in  May,  1948,  and  !  the  upper  St.  Maurice  River,  as  it 

:  Aulcraft  Paints,  Ltd.,  is  largely  j  among  the  first  tasks  to  be  under-  j  will  appear  when  completed,  Is  , 

I  completed  and  in  operation.  '  taken  will  be  the  construction  of  a  |  shown  above.  I 


National  Canadian  Bank 

73rd  ANNUAL  STATEMENT 

Year  Ending  November  29,  1947 


Profit  and  Loss  Account 

Profits  for  the  year  ended  29th  November,  1947,  after  makinq 
appropriations  to  Reserves  for  Contingencies  out  ot  which 
accounts  full  provision  for  bad  and  doubtful  debts  has 

been  made . 

Less: 

Provision  for  Dominion  and  provincial  taxes . $ 

Contribution  to  Staff  Pension  Fund . 

Written  off  Bank  Premises . 


318,300.44 

150,000.00 

177,159.23 


Net  Profits  after  the  foregoing  deductions. 
Dividends . 


Amount  carried  forward . 

Balance  at  credit  of  Profit  and  Loss  Account,  30,. i  November, 

1946  . 

Balance  at  credit  of  Profit  and  Loss  Account,  29th  November, 

1947  . 


BALANCE  SHEET 

29th  NOVEMBER,  1947 

Liabilities 

Capital  paid-up, . .  $  7,000,000.00 

Reserve  fund .  7,000,000.00 

Balance  of  Profit  and  Loss  Account .  457,630.14 

Dividends  declared  and  unpaid  (including  dividend  payable 

1st  December,  1947) .  151,034.75 


1,174,430.46 


528,970.79 

507,500.00 

21,470.79 

436,159.35 


457,630.14 


457,630.14 

151,034.75  $  14,608,664.89 
686,152.00 


Notes  of  the  Bank  in  circulation .  686,152.00 

Deposits  by  and  balances  due  to  Dominion  Government .  1 1,785,045.99 

Deposits  by  and  balances  due  to  Provincial  Governments.  . .  1,308,543.90 

Deposits  by  the  public  not  bearing  interest .  80,239,849.66 

Deposits  by  the  public  bearing  interest,  including  interest 

accru^  to  date  of  statement .  267,556,997.70 

Depo.sits  by  and  balances  due  to  other  chartered  banks  in 

Canada .  3,116,952.73 

Deposits  by  and  balances  due  to  banks  and  banking  corres¬ 
pondents  elsewhere  than  in  Canada .  1,559,014.08  365,566,404.06 


Acceptances  and  letters  of  credit  outstanding. 
Other  liabilities  to  the  public . 


1,861,153.29 

56,512.63 

$382,778,886.87 


Assets 

Subsidiary  coin  held  in  Canada .  $  1,1 07,979.09 

Notes  of  Bank  of  Canada .  12,337,760.50 

Deposits  with  Bank  of  (Canada .  31,130,536.03 

Notes  of  and  cheigues  on  other  banks .  11,161,306.39 


Government  and  bank  notes  other  than  Canadian . 

Depiosits  with  and  balances  due  by  other  chartered  banks  in 

Canada . 

Due  by  banks  and  banking  corresp>ondents  elsewhere  than  in 
Canada . 

Dominion  Government  direct  and  guaranteed  securities 
maturing  within  two  years,  not  exceeding  market  value. 
Other  Dominion  Government  direct  and  guaranteed  securi¬ 
ties,  not  exceeding  market  value . 

Provincial  Government  direct  and  guaranteed  securities 
maturing  within  two  years,  not  exceeding  market  value. 
Other  Provincial  Government  direct  and  guaranteed  securi¬ 
ties,  not  exceeding  market  value . 

Canadian  municipal  securities,  not  exceeding  market  value. 
Public  securities  other  than  Canadian,  not  exceeding  market 

value . 

Other  bonds,  debentures  and  stocks,  not  exceeding  market 
value . 


377,987.00 

2,091,810.89 

2,569,355.28  $  60,776,735.18 


36,491,357.25 


Call  and  short  (not  exceeding  thirty  days)  loans  in  Canada  on 
stocks,  debentures,  bonds  and  other  securities,  of  a 
sufficient  marketable  value  to  cover . 


59,888,682.04 

5,178,517.15 

39,498,193.74 

16,560,839.59 

603,671.21 

11,480,245.00 

$169,701,505.98 


4,171,919.81  173,873,425.79 


$234,650,160.97 

Current  loans  and  discounts  in  Clanada,  estimated  loss  pro¬ 
vided  for .  $131,220,517.38 

Loans  to  cities,  towns,  municipalities  and  school  corporations  8,823,551.09 

Non-current  loans,  estimated  loss  provided  for .  14,641.11  140,053,709.58 

Liabilities  of  customers  under  acceptances  and  letters  of 

credit  as  per  contra .  $  1,861,153.29 

Real  Estate  other  than  Bank  premises .  28,857.90 

Mortgages  on  real  estate  sold  by  the  Bank .  435,069.38  • 

Deposit  with  the  Minister  of  Finance  for  the  security  of  note 

circulation .  39,901 .08 

Bank  premises  at  not  more  than  cost,  less  amounts  written  off  5,283,857.59 

Cther  assets . 421,177.08  8,070,016.32 

$382,778,886.87 


C.  £.  GRAVEL 

Pretii-Jent. 


AUDITORS'  REPORT  TO  THE  SHAREHOLDERS 

We  beq  to  report  to  the  Shareholders  of  National  Canadian  Bank  that  we  have  checked  the  cash  and  verified 
the  securjtifs  ot  the  Bank  at  the  Chief  Office  as  at  29th  November,  1947,  as  well  as  at  another  time  during  the  year, 
and  found  they  agreed  with  the  entries  in  the  books  in  regard  thereto. 

Wo  have  examined  the  books  and  accounts  at  Head  Office  and  have  compared  the  above  Balance  Sheet  with 
Oiese  books  and  with  tlie  certiiievl  returns  from  the  branches.  In  our  opinion,  the  Balance  Sheet  is  properly  drawn  up 
so  09  to  disclose  the  true  condition  of  the  Baok  as  at  29(h  Novenit)«r.  1947,  according  to  the  best  of  our  information  and 
the  explanations  given  us,  and  is  as  shown  by  the  books  of  the  Hank. 

We  have  obt.iined  all  the  information  and  explanations  retpiired  by  us,  and  m  our  opinion  the  transactions  of  tli« 
Bank,  which  have  come  under  our  notice  have  been  within  tlie  powers  of  tne  bank. 

MAIfRICE  CHARTKE,  C.A..  \ 

of  Chartr4,  Samson,  Beauvais.  Gauthier  &  Cie  f  . 

JEAN  VALIQUETTE.  C.A..  i  Auditor*, 

of  Anderson  &  Valiquette  ) 

Montreal,  December  20th,  1947. 
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RAYON  AND  SILK  at  THF 
INDUSTRY  SHOWS 

A  MAJOR  GROWTH  ... ..  .  “ 


AT  THE  LOOKOUT 


(Continued  from  page  1) 

lacking  that  the  purchasing  has  ,  as  compared  with  54,149,821  in  the 
continued  with  the  excise  taxes  I  period  of  1946. 


In  25  Years  Has  Become  of .  added.  But  again  attention  may  I  Decline  In 


Large-Scale  Importance 
to  Canada 

BIG  INVESTMENT 


be  called  to  the  rising  volume  of 
I  book  accounts  and  consumer  loans 
by  which  purchasers  arc  taking 


Grain  Car  Loadings 

Car  loadings  on  Canadian  rail- 


Pro.  Cons.  On  - 

ftSCSSi.'"  bell  lELEfUONE 

®  (Continued  from  page  1) 

now  feel  they  have  the  best  "  ^ 

chance  to  win  in  17  ve.ars.  hers  listed  in  the  directory.  Often 
Next,  the  agricultural  program  the.se  calls  are  for  large  department 
of  the  country  right  now  is  in  store  or  hotel  numbers,  and  are 
the  doldrums. 'it  is  hard  to  ex-  known  by  the  caller  to  be  listed, 
plain  why  the  socialist  Austral-  The.se  “unnecessary”  calls  some- 
ians,  for  instance,  get  .Ki  ll  ,  times  result  in  slower  information 
more  per  bushel  from  sociah.st  '  service  on  calls  for  numbers  that 
Britain  th.an  Canada  does.  TH-  are  not  in  the  directory. 


care  of  their  needs,  or  demands.  I  ways  for  the  week  ending  December 

13  declined  to  79,191  cars  from  81,- 

Production  of  rayon  and  ny-  |  Difficulties  Seen  In  preceding  week,  but 

Ion  yarns,  the  processing  of  Mifaintaininff  Exnorts  were  6.5  per  cent  above  loadings  of 

nayon,  nylon  and  silk  yarns,  gnj  ‘T'ia'niain*“S  74,3.3  cars  m  the  same  week  last 

the  manufacture  of  broad  and  :  Referring  to  the  effects  of  the  i 

narrow  fabrics  of  these  and  oth-  _  _ _ i  Bureau  of  Statistics.  The  increases 


timately,  all  this  will  he  smooth¬ 
ed  away,  but  not  until  the  gov- 


Sometimcs  failure  to  understand 
the  method  of  listing  is  the  root  of 


ernment  has  explained  things  !  an  information  call.  Often  a  caller 


better. 

The  1918  policy,  I  should  say 


fails  to  look  under  ‘Canadian’  or 
‘British’  for  a  firm  which  has  such 


was  this:  (a)  Stabilize  agricui-  ,  a  word  before  its  more  usual  title, 
ture,  and  somehow  get  through  ,  Government  listing  by  departments 


are  also  an  occasional  source  of  dif¬ 
ficulty. 

I,ong  Distance  Problems 

Long  distance  calling  has  in¬ 
creased  greatly  in  recent  years; 


narrow  fabrics  of  these  and  oth-  .  ^  j  Bureau  of  Statistics.  The  increases  ture,  and  somehow  get  through  .Government  listing  ny  departments 

er  materials  is  a  comparatively  ■  ®uiergency  import  restrictions,  the  .  over  last  year's  loadings  were  about  '  the  present  difficult  period;  j  are  also  an  occasional  source  of  dif- 

new  Canadian  industry,  having  Bank  of  Montreal,  in  its  current  .  equally  divided  between  the  eastern  O  Step  up  Canadian  prodiic-  |  ficulty. 

grown  during  the  past  25  years  Business  Summary,  points  to  pos- i  and  western  divisions.  i  tion;  (c>  bring  in  new  indus-  j  I,ong  Distance  Problems 

from  a  small  beginning  to  be-  gible  difficulties  in  maintaining  !  Loadings  of  grain  showed  a  ^teanwhile,  time  is  ttie  es-  ,  Long  distance  calling  has  in¬ 
come  a  major  industry  in  Can-  p„t,orts  to  certain  areas  and  nrob  seasonal  decline  to  7,199  cars,  but  sfnee.  The  Liberal  admini.  ra-  ,  crea.sed  greatly  in  recent  years, 

ada,  according  to  “Textiles”,  pub-  certain  areas  and  prob  tion  will  be  in  much  better  from  10,000  outgoing  long  distance 

lished  bv  the  Primary  Textiles  lems  created  by  the  upward  pres- ,  ^j^^ts  declined  from  3.743  cars  next  spring  than  now.  If  calls  per  day  originated  by  Mont- 

Institute.  sure  of  prices  and  living  costs,  last  vear  to  2,817,  and  fresh  fruits  i  rcalers  in  1941.  the  figure  has  grown 

Manufacture  of  broad  silk  fa-  combining  to  produce  a  business  from*  807  to  367  cars.  Live  stock  session  of  a  secret,  and  you  are  to  about  25,000.  Before  a  Itoliday 
brica  was  begun  in  Canada  m  background  in  which  caution  and  increased  from  2.253  to  3,110  cars.  :  f"'"'*"  :  weekend,  there  is  always  a  sharp 

1922  in  Cowansville.  Que.  The  I  ores  from  1..504  to  2,177  cars.  sand.  ,  nnconifortable  time  till  the  sec-  ,  rise:  before  Dominion  Day.  1947.  the 


INVESTMENT  DEALERS 

ANNOUNCE  THE  REMOVAL  OF 
THEIR  OFFICES  FROM  10  ST. 
JAMES  STREET  WEST,  MONTREAL, 


210  NOTRE  DAME  STREET  WEST 
TELEPHONE  LA.  9241 


success  of  this  and  other  pioneer  hesitancy  are  beginning  to  play  gtone,  gravel,  etc.,  from  2,910  to 
plants  attracted  new  undertakings  a  more  prominent  part.  Seeing  In  i  3.317  cars,  pulpwood  from  2,519  to 


sworn  not  to  tell,  you  have  an  ,  weekend,  there  is  always  a  sharp  s=sss=s=^=>==^^ss= 
uncomfortable  time  till  the  sec-  ;  rise:  before  Dominion  Da'v,  1947.  the  business  of  vettinir  married  to 
ret  is  out.  Similarly,  it  seems  reached  a  record  30.257.  /  nf®^fecentini^^ 


to  me  that  the  government  has 


iiume  reacnea  a  recora  .iu.zDi.  them  and  of  accepting,  for  the 
Calling  by  number,  where  pos-  sake  of  economic  union,  the  poli- 


aiid  silk  weaving  developed  rap-  this  situation  some  very  real  prob-  ■  4,000  cars,  lumber  from  3.550  to  s.eeie  sible,  helps  to  .speed  up  long  distance  tical  hodge-podge  which  we  could 

Idiy  from  1928  onwards.  From  I  tbe  bank  suggests  that  i  cars,  gasoline  and  oils  from  cannot  reveal.  :  service.  Service  is  sometimes  de-  never  hope  to  digest.  It  is  illus- 

3927  on  the  mills  manufacturing  ’  .  ,-bn  'nHnairv  anH  3.423  to  3,846  cars,  and  implem,ents,  ^  |  la.ved  when  a  sub.scriber  places  a  trative  of  the  search  for  panaceas 


that  it  cannot  reveal.  .  service.  Service  is  sometimes  de-  never  hope  to  digest.  It  is  illus- 

-  - . .  . - . B  labor  inHiiafrv  anH  o. o....  ;  la.ved  When  a  subscriber  places  a  trative  of  the  search  for  panaceas 

silk  fabrics  turned  to  the  newer  governmeni,  laoor,  uu  try  anu  tractors,  machinery,  boilers  from  Of  course  the  Progressive  i  ’ong  distance  call,  and  then  leaves  in  which  we  like  to  engage,  when 
ra.vo.n  fabrics  for  which  there  finance  are  confronted  with  a  .j27  to  699  cars.  Conservatives  are  further  em-  [  his  telephone.  When  the  call  goes  vve  turn  away  from  the  realities  of 

was  A  glowing  market.  B.v  1932  challenge  to  their  capacity  for  ,  -  boldened  by  the  fact  they  feel  :  through  he  cannot  be  found,  and  i  the  da.v  and  start  dreaming  of  the 

the  .yardage  of  these  fabrics  ex-  intelligent  and  co-operative  ad-  ;  Tetall  Sales  Continue  '  Liberals  themselves  are  in  i  sometimes,  in  offices,  nobody  knows  impossibilities  of  tomorrow.  New- 

ceeded  that  of  silk  and  in  1933  Thoii.  TTnM-nrA  'Ti-anA  I  quandry  about  leadership.  If,  .  who  placed  the  call.  foundland  will  round  this  country 

the  proportion  had  jumped  to  Justments  to  changing  conditions  1  heir  Lpnard  Trend  ;  gg  \negedly  scheduled.  King  is  1  To  meet  the  various  demands  for  out  nicely  enough;  if  that  can  b‘e 

three  to  onA  — a,  challenge  in  many  respects  ggieg  of  retail  merchants  In  Soing,  this  will  give  them  an  ;  information,  long  distance,  and  ‘as-  done  in  1948  we  ought  to  congra- 

Toda.v  about  15,000  persons  are  no  less  formidable  than  was  faced  Canada  continued  upward  throuf^h  ’  enormously  improved  chance  to  j  .sistance’  service  —  the  latter  is  |  tulate  ourselves.  We  ought  to 

emplo.ved  directly  in  the  rayon  during  the  years  of  the  October,  rising  five  per  cent  above  "’'’4  next  time.  what  the  subscriber  gets  by  dialing  know  also  where  to  stop  in  our 

and  silk  and  related  industries  in  o  .  previous  month  and  showing  The  C.C.F.  does  not  come  ‘O’  -- Bell  traffic  officials  cast  their ,  growing  outwards  so  that  we  may 


as  allegedly  scheduled.  King  is 
going,  this  will  give  them  an 


who  placed  the  call.  foundland  will  round  this  country 

To  meet  the  various  demands  for  out  nicely  enough;  if  that  can  be 
information,  long  distance,  and  ‘as-  done  in  1948  we  ought  to  congra- 


and  silk  and  related  industries  in  ,  =>  . 

Canada;  there  are  mills  in  38 
municip.alities  —  many  of  them  ‘  j-ii 

small  towns  that  depend  almost  ItiXport  Clearances 
entirel.v  on  the  plant  for  em-  :  Of  Wheat  Lighter 
plovment  -  -  with  an  investment  of  I 

more  than  850,000,000  in  plants  and  Stocks  of  Canadian  wheat  in  store 
equinment.  '  or  in  transit  in  North  America  at 


the  previous  month  and  showing  The  C.C.F.  does  not  come  ‘O’  -- Bell  traffic  officials  cast  their ,  growing  outwards  so  that  we  may 
a  gain  of  12  per  cent  over  Oc-  into  the  picture  at  the  mom-  nlnn.s  more  than  a  year  in  advance.  [  start  growing  inwards  for  a 

tober  last  .vear,  according  to  the  ent.  since  the.v  seem  to  be  help-  |  Studies  of  population  movement  and  change. 

broad  sample  of  reports  received  less  and  hopeless  east  of  the  growth,  increases  in  the  number  of  - 

by  the  Dominion  Bureau  of  Sta- 1  Ottawa  river,  and  throughout  telephones,  alterations  in  the  calling  nnA/^nPOfl 

tistics.  The  month's  increase  over  I  most  of  Ontario.  Nor  can  the.v  rate  and  other  factors  are  care-  KH  I  I  H  Ic 

a  year  ago  was  below  the  gain  make  much  headway  in  Al-  fully  plotted,  and  from  the  result-,  »  1  lili  1  IWUlmLilLjM 

of  16  per  cent  recorded  for  Sep-  berta.  It  is  not  believed  they  ing  curves,  the  traffic  department;  |\A  1  l\  nAAAn  1  Iff 

UN  KUAU  rKUbKAM 


Ra.von  Consiimpl ion  Doubled  *  tember  but  above  the  average  for  will  get  many  more  .seats,  in  any  |  can  deterrnine  fairlv  clo.selv  how' 

The  consumption  of  ra.von  fa-  ioo  S88  on  De^embe^rand  the  year,  which  stands  at  ten  per  case,  next  time.  If  the  PC's  !  nianv  operators  will  be  needed  at  a  j 

b’-''s  in  Canada  doubled  in  the  with  145.380,588  on  December  4  and  ^^t  for  the  ten  months.  muff  things,  they  will.  If  the  i  eiven  time 

r  bd  from  1930  to  1939,  reach-  158.406,609  on  the  corresponding  ;  The  Bureau's  unadjusted  gen-  '  Liberals  get  badfv  beaten,  they  ,  ^  K^wTng  how  Ion-  it  takes  to ' 


HUGE  HOLDINGS 
FOREIGN  ASSETS 
IN  UNITED  STATES 


Total  of  $16.4  Billion  More 
than  Double  U.S.  Live 
Debt  Claims  Abroad 

J  BIG  NET  CREDITOR 

Washington  —  Private  interests 
in  the  United  States,  including 
refugees  from  abroad,  owm  about 
$16,400,000,000  worth  of  foreign 
assets,  according  to  a  Treasury 
report. 

That  is  more  than  double  Unit¬ 
ed  States  government's  live  debt 
claims  against  foreign  countries. 


ing  62  million  .vards  in  1939  and  date  last  year,  according  to  the  .  ..  .  .  The  only  advantage’  they  i  Completed  70  Per  estimated  by  officials  at  about 

exceeding  90  million  .vards  per  an-  Dominion  Bureau  of  St.^istics.  Vis-  1935-39-100,  stood  at  254.1  ;  seem  to  have  is  that  they  are  ,  rate  through  marria-e  and ;  Cent  of  1947  Objective  I  58,000,000,000.  The  figure  takes  no 

rum  during  World  War  II.  The  for  October  as  compared  with  the  partv  most  ardently  advo-  other  causes  the  department  draws  i  Acrainst  40  D  C  in  1946  I  ^ 

Industry  at  present  IS  fully  equip-  P^'sed  129  96d.042  bushels  m  Cana-  241.2  for  September  and  227.2  for  eating  controls.  and  at  this  ;  •t/rocr^iUin-  and^  Against  W  p.C.  in  lJ4b  I  debts  exceed- 

ped  to  supply  Canadian  demand  dian  positions  and  14, <09,633  m  1  q  .  ^  ^  ;  w-ritine  the  last  Gallonin-  noil  ’’P  and  tra.ning  plans, ,  mg  $10,000,000,000  and  billions 

and,  as  the  raw  material  u.sed  in  United  States  positions.  ,  _  Wn  abenrh  ^  indicated  that  inanv  people  fav-  :  provide  the  operating  staff  re-.  Winnipeg— A  $3  1/3  million  road  1  more  in  yet-unsettled  Second  World 

the  ma.-nifacture  of  most  fibres  is,  Deliveries  of  wheat  from  farms  in  si  ^  or  a  return  ,  qu-red  accordmg  to  its  calculatm^^^^  eom-  War  lend-lease. 

derived  from  wood  pulp,  the  in- .  the  Prairie  Provinces  during  the  coLumer"ex%'i"iturrC^^^^  “'But 'l  “^^1°  ca^ot  see  anv  I  traUiV?s.sen^ia7'[o  "’busi^el^^^^^^^  Pl®ted"  by 'the  Manitoba  "De^rt- 1  .  The  foreign  holding.s  of  private 

F^^nrL  Bf  ih!  December  11  totalled  months,  the  Bureau's  monthly  re-,  election  fought  on  the  issues  |  Sal  lifras  it  is  is  one  that  the  of  Public  Works  this  year. '  interests  in  the  United  States  are 

indu^tr>  depend.s  2,6.8,021  bushels  compared  with  po^t  observes.  October  results  for!  uppermost  right  now.  When  the  i  tX^bone  Sr  is  hard?v  aware  o^f  Willis  Minister  of ,  tar  “Sigre- 

thT  2.861,167  in  the  preceding  week,  fhese  stores  show  an  increase  of  time  comes,  there  will  be  vast-  '  wSkS  witS  Snhs*  and  slide  Works  told  delegates  to  &ate  of  $14,000,000  000  worth  of 

the  Canadian  market  it  can  sup-  Marketine's  durins*  the  ■Deriod  or»  iqj«  i.,  _ 4 _  _ _  v\ork.n.-,  witn  graphs  and  ,  x.  annual  nnnvpntinn  nf  thA  iTn.  i  assets  in  the  United  States  “which 


xne  Lanadian  market  it  can  sup-  Marketings  during  the  period  20  per  cent  over  October,  1946, 

ply  in  competition  with  import-  August  1  to  December  11  ag-  the  second  largest  among  the 

ed  goods.  Until  1930  a  very  sub-  gregated  184.774,088  bushels  com-  various  trades,  being  surpassed 

stantial  portion  of  this  market  nared  with  226.831.649  in  the  similar  only  bv  a  gain  of  24  per  cent 

was  controlled  by  Japan,  based  period  of  last  year.  for  radio  and  electrical  stores. 


20  per  cent  over  October,  1946,  iv  different  issues,  and  King  |  r„ilVhn„'p'ver  traffic  officials  have  annual  convention  of  the  Un- i  a-^sets  in  the  United  States  which 
the  eecohd  largest  ,  among  the'  w„,  pick  them.  !  i  ^ 


*  *  4(1 

But  this  session  has  given  the 


alread.v  completed  most  of  the  1948  That  renresents  70%  of  the  road  i"g  Bioth  foreign  governments  and 
I  plans,  taking  into  account  the  large.  ™  conSed  for  last  spring  P^vate  interests,  officials  said, 
j  incre.ases  in  traffic  which  will  be  with  40%  completed  in  i  __  Their  estimates,  showing  the 


on  the  use  of  relatively  low  Overseas  export  clearances  of  During  the  first  ten  months  of  opposition  groups  generally  new  i  caused  by  the  onening  of  .several .  4946.  About  95%  of  the  uncom- I  United  States  (government  pd 
grades  of  silk  piece  goods.  Dur-  wheat  during  the  week  ending  De-  this  vear  sales  of  grocery  and  hope,  and  has  caused  some  gov-  (  new  offices,  and  plans  for  recruiting  pjeted  portion  of  last  year's  work  Private  interests)  a  net  creditor 
ing  more  recent  years,  since  cember  11  amounted  to  1.199,831  .  meat 'stores  rose  12  per  cent  as  ernment  supporters  to  waver.  |  and  training  the  1948  crop  of  new  been  carried  through  this.  B-he  world  by  about  $10,400,- 


rayon  replaced  silk  in  almost  ev-  tjushels  compared  with  2.897,506  in  compared  with  the  like  period  of  The  Liberals  were  too  cocky  a-  j  operators 


ery  fie.d.  outside  competition  still  the  preceding  week,  bringing  the  1946. 

s  pp.ied  an  important  share  of  the  total  for  the  period  August  1  to 

pi  '., nets  used  in  Canada.  December  11  to  43.540,730  bushels  Earn 

The  prewar  exports  of  rayon _ _ 

rroducts  were  minor  in  relation  ^  .  ' 

1 1  ('■.'■'ladian  production  and  were  57,350,  with  a  grand  total  of 
r  ery  all  to  E.mpire  coiintrie.s.  An  1.765.320  in  increased  tonnage  for  Qtt 


Farm  Implement  Sales  | 
Up  Sharply  Last  Year; 


bout  this,  before  parliament  !  reafy  well  advanced, 
opened.  I  think  they'll  be  all  ' 

ready  next  time,  and  “loaded 

What needs  to  be  done  be-  R j jJvjAMFNTF 

tween  now  and  January  26  is  UUU  I  nillUl  I  1 1- 

to  go  out  and  sell  austerity,  (Continued  from  page  1) 


all  to  E.mpire  coiintrie.s.  An  i.‘bo.320  in  increased  tonnage  tor  ottaw-a.  —  Domestic  sales  of  farm  w  go  out  ana  sen  austeruy, 
'.'1  reputation  for  qualitv  entire  industry.  These  amount  implements  and  equipment  as  re-'  tell  the  Canadian  people 
I  to  a  minnr  nost-A-ar  pv-  to  more  than  400,000  more  tons  •hv  Tnarxifaetiirprs  and  im-  .  "'hat  the  score  is.  All  the 


led  to  a  .minor  postwar  ex-  more  than  400,000  more  tons  ported  by  memufacturers  and  im 

:  .1  in  export  volume.  increased  capacity  than  was  in-  porters,  mainly  at  wholesale  prices  aveiagc  ^jcrouii  van  «uw  occ  <» 

_ _ stalled  in  1947  when  1,3.55,590  of  dealers  or  agents,  amounted  to ;  that  the  cost  of  living  is  up, 

new  capacity  was  provided.  jgj  3-2  495  jj^  1946  an  increase  of  and  as  far  as  they  are  concern- 

I  5  CMITLI  The  largest  total  paper-making  26  per ’cent  over  the  revised  figure  ed.  the  King  government  is  re- 

I  i  /r’Ai"!  ^  V  11  I  capacity,  after  1948  increases  will  of  $64,293,216  in  1945.  I  sponsible.  The  Liberals  there- 

I  Dini.U  Ulilllll  I  be  in  wrapping,  kraft  and  sul- ;  i  fore  have  to  do  some  fast  talk- 

Iphite  and  specialties  mills,  with  It  would  appear  that  the  total  sa  es  I  talking  soon. 

!a  total  of  1763,879  tons,  com- 1  volume  _  of  _  Canadian  farm  equip-  ^^aming  soon. 


average  person  can  now  see  is 
that  the  cost  of  living  is  up, 


iC  .r^mued  from  page  1) 


sponsible.  The  Liberals  there¬ 
fore  have  to  do  some  fast  talk¬ 
ing,  and  start  talking  soon. 

The  session  then,  which  was 


pared  to  2,417,730  in  the  next  a  cantankerous  one,  served  to 

tVio  &bOUL  $125i430.439  lOT  T10W  TtlftOlllITCS  , _  _ _  a.  ^  1 _  •_* _ 


pa.-er-’oer  31st,  1946,  is  more  largest  grade,  book  papers,  the  about  $125, 43(), 439  for  new  ^  show  a  complacent  administra- 

tnun  So.  0,000  in  excess  of  figure  report  showed.  Other  ultimate  and  equipment  and  ^ir  repair  parts.  that  the  ^opposition  has  lots 

at  e.nd  of  previous  year.  Current  combined  capacities  were  This  is  based  upon  the  mark-ups  for  ^  PP®  ^  '  J 

assets  increased  during  year  by  psted  as  1,160,000  for  building  equipment  and  parts  as  reported  by  Progressive  Conservatives 

about  J.930,000  to  811,328.434  paper.s.  1,291,829  for  fine  papers,  the  manufacturers  and  importers.  '  ®  hold  of  the  ball  first  it  is 

389*  and  1,318.641  for  tissue  papers.  To-'  Apparent  retail  sales  volume  in'  and  not  the  government 

higher  b\  about  SJoO,-  jal  paperboard  capacitv  will  be  new  equipment  during  1946  was  that  erah  the  haadiines  The 

000.  During  the  year  under  re-  up  1,410,950  tons  at  that  time,  '  898,050,000  and  for  repair  parts,  .  Liberals  mav  have  learned  a 

view  company  redeemed  its  six  and  building  board  facilities  will  827,380,439.  All  parts  of  Canada  re- |  lesson  from ‘the  riimn  session  of 

per  cent  preferred  stock,  which  have  increa.sed  about  50  per  cent  |  corded  substantial  increases  in  sales,  1047  ^ 


was  replaced  by  a  82  oumula-  over  1945  capacity, 
tive  preferred.  The  company  re¬ 
ports  that  this  transaction  will 

result  in  a  reduction  in  prefer-  - 

red  dividend  requirements  from  §  O  VI  O 
8130,218  to  8320,000  per  annUiUi.  ^^ClKACLvl 

Expenditures  on  capital  account 

amounted  to  81,530,076.  - 

No  Parallel  With  I*.  S. 

Company  sources  see  no  pa-  fln'A.N'CIAI^D.b.S, 
rallel  between  current  conditions'  liunk  iiptius  —  lu  months  .. 

in  the  Canadian  fine  paper  mar-  '  •.htrt*  tp.i  cict.  sist 

ket  and  those  now  prevailing  in  Savings  li.-p.isits 

the  United  States  industry.  It  Ciurrint  Loans  . 

was  lately  reported  from*  New  vivAv.r 

York  that  the  paper  industry's  ; 
executives  have  expressed  some! 

fear  of  a  break  in  the  L.  S.  spciai  .ii.nioi..  a  lu 

market  late  in  1948.  .should  in-  Lxpiiulituris 

yentories  outside  of  the  mills  conditio.v 

themselve.s  increase  too  rapidiy.  giiu. 

This  fear  was  evoked,  appar-  jnd*x  of  Physical 

ently,  by  study  of  the  latest  sur-  4  months  ...... 

vey  of  new  paper  mill  capacity  I  index  of  industrial 

conducted  annually  by  the  Amer- !  Produc'’tiIn\nd 'fieV 
lean  Paper  and  Pulp  Association.  Mineral  Production- 

This  showed  an  increase  of  about  !  *,  months  . 

one-seventh  in  the  grand  total  *  oa'/ H  ii'montt' 

capacity  of  production  in  eleven  Mf*.  Production- 
grades  of  paper  for  1946,  com-  «  months  ..  . 

pared  with  1945.  It  also  re-  I'ro'inetion 

ported  detail.s  of  extensive  shifts  !  ling  Maiighll-rln^ 

in  grades  within  the  industry.  •  Cigarettes  Heleasei 

A  total  of  1,765,320  tons  of  in-  '  I.euther  boots  and 

creased  capacity  is  to  be  install-  Nh'^wsprhlri'nMiu-' 

ed  next  year,  the  report  conclud-  Coniiacts  Awar.iei 

ed.  bldg.  I'eriiiils  .'.8 

The  a.ssociation  declared  the  re-  Steel  ingot  I'rcxJuc 

port  as  being  “on  the  conserva-  )  Lu’et.' p'ovv."  Outpu 

tive  side”  and  mentioned  that  ' 


as  compared  with  1946. 


Canadian  Business  Index 


€0,912,963,883  37,100,000,000  -f-  6.7 


DO.MI.NIOS  FINANCE 

Total  bevenues  .  8  months 

ilrdiiiary  Expenditures  .  8  months 

Special  .llemoli,  A  Itecon.)  Lxp.  8  monllis 

'lotal  Lxpiiiditures  . 8  months 

Bi;.SINES.S  CONDITIONS— D.B.S. 

General  Economic  Situation — 

Index  of  Physical  Volume  of  Business 


2,3.'i0,809,000 

3,7.'i2,71.‘.,00U 

1,839,132,000 


1.729,713,334 

814,312,283 

;i82,.'i9ii,976 

1,233,267,371 


2,103,162,000 
;i, 476, 73 1.000 
1,301,631,000 


1,6.'>0,163,2.',7  -4-  4.8  | 

762,6;!0,7;i6  -r  10.7 

8.39,9.34,172  —  31.3  > 

1,613,379,332  —  22.3  ' 


4  aioiiths  . . . 

1933-38  equal  190 

183.6 

192.8 

+ 

0.4 

1  Index  of  Industrial  Production 

8  months  . 

19.3.3-39  equal  100 

167.4 

149.7 

+  11.9 

Production  and  Cieneral  Business^ 

Mineral  Production— > 

4  months  . 

1933-39  p.jual  100 

198.4 

1,89.9 

4  5 

(lolit  —  7  months  . 

1,667.799 

■4- 

6.6 

(.oal  —  11  months 
Mfg.  Production— 

11,028,113 

16,2.38,030 

— 

13.6 

8  months  . . 

19.33-39  equal  100 

177.2 

137.8 

+ 

12.0 

l  lour  i'roiiuction  — 

3  months  lihls. 

7,121.(017 

6,819.230 

+ 

8.9 

1  Gattle  Slaughtering— 

•6  months  —  No. 

.311,313 

663,966 

18.0 

1  Hog  S'hnightcrlng— 6 

montlis  ....  No. 

2,1  >10,677 

2, .336,3:1.3 

— 

7..'j 

¥  44  44 

I  The  anti-St.  Laurent  revolt,  ' 

if  you  can  call  it  that,  did  not  ! 
'  last  long  on  Parliament  Hill.  ] 
JL  i  The  regulars  tracked  down  the 

few  insurrectionists  quickly,  and  ' 

—  —  j  made  them  retract.  Actually,  a 
Change  !  few  disgruntled  fellow.#  who 

j  missed  out  when  the  parliamen- 
-i-  €.7  I  tary  assistants  plums  were 

_  T,  '  passed  around,  got  brooding 

-t-  7.9  !  about  it.  and  talked  to  the 

-f  43.9  '  press.  You  know  the  rest. 

'  But  the  Quebec  crowd,  who 
,  I  g  want  to  present  a  solid  front 
]o'7  !  to  the  w'orid.  moved  in  quick- 

—  31.3  1  ly,  quelled  the  incipient  few  j 

—  32.3  '  ;^.bo  wanted  to  oust  Hon.  Louis,  ; 

!  and  quickly  told  them  what  was  , 
j  what.  I 

I  Today,  Hon.  Mr.  St.  Laurent 

+  is  stronger  than  ever.  He  ha.s  j 

-I  jj  9  i  not  the  political  sagacity  of  ! 


iperators  —  about  600  —  are  al-  year.  Shortage  of  machinery,  of !  000,000  at  this  time,  brought  up 
reac'y  well  advanced.  road  contractors,  and  especially  '  date  a  report  just  issued  on 

of  experienced,  skilled  foremen  '  ^^®  subject  by  the  Treasury. 

_  I and  supervisory  personnel  have  The  Treasury  report  shows  th« 

Dl  Iv T A  MtMTt  ^®*^  ^^®  program  in  both  ;  United  States  to  be  a  net  cred- 

ni  111  I  Mllir  li  I  r  years,  Mr.  Willis  stated.  itor  to  the  extent  of  about  $5,- 

fn  f  itoH  frnrr,  nnero  14  Wlllis  strcssed  the  sizc  of  I  the  Start  of  this 

(Continued  from  page  1)  building  program  still  .vear.  not  taking  into  account  a 

before  the  provincial  government.  ;  technical  offset  of  $.500,000,000 

whose  commonness  was  supposed  Since  costs  of  road  construction  '  ^®®aiise  of  location  of  the  46- 

to  be  a  factor  overriding  every-  are  some  75%  higher  than  they  I  Power  World  Bank  and  Fund 

thing  else.  The  premise  never  was  were  before  the  war,  completion  I  here. 

very  strong,  although  for  a  while  of  a  given  number  of  miles  of  road  Report  gives  details  on  distri- 

it  gained  in  strength  when  it  was  requires  the  expenditure  of  much  bution  of  American  ownership  of 

discovered  that  the  commonness  larger  sums  of  money  than  form-  foreign-located  assets  for  mid- 

extended  into  the  economic  field,  erly.  Roads  being  built  under  war  1943,  saying  that  of  the 

that  ultimately  all  men  were  con-  the  present  program  are  design-  then  total  of  $13,542,000,000  Unit- 

sumers,  even  if  some  of  them  |  ed  to  stand  up  longer  than  form-  ed  States  investments  in  Canada, 

never  reached  the  stage  where  er  roads,  and  to  involve  smaller  totalling  $4,446,000,000,  were  four 

they  might  be  classed  as  producers  expenditures  on  upkeep  in  the  !  times  as  great  as  those  in  any 

in  the  orthodox  sense  as  well.  '  long  run.  Some  2000  miles  of  old  ;  other  one  country  and  slightly 
Mrao  OB  Bi.tBBrvio  highway  In  the  province  need  re-  '  more  than  the  entire  European 

'v^®  outcome  building,  Mr.  Willis  declared.  I  total  of  $4,418,000,000.  United 

of  the  fierce  competitiveness  of  "  'states  assets  in  Latin  America 

mercantilism  as  it  developed  when  The  municipalities  of  Ma^'toba  .  Sta'e.s  assets  in  L^ 
mass  production  became  a  general  have  built  some  1,400  miles  of  ,  aniounted  to  $3, 53o, 000,000 
fact.  Ever  new  tantacles  had  to  road  this  year,  the  Minister  stat-  i  Europeans  own  about  half  o( 

be  thrown  out.  for  the  .sake  of  ®fl-  Grant  of  the  provincial  gov- |  total  foreip  holding.s  in  the 

gaining  new  outlets,  the  demands  ernment  to  the  municipalities  for ,  United  States,  while  Canada  and 

of  which  could  be  preempted  by  !  the  building  of  market  roads  hM  Latin  America  together  own  about 

the  fiction  of  political  union.  But  ;  increased  400  /n  per  cent  in  the  .  one-fourth.  _ 

has  it  really  worked  where  it  was  !  *^®t  sev'en  V®®''®’  re- 

tried''’  I  called.  In  1940,  the  grant  totalled  '  C||a|>*aaes  DclaV  Plant 

*  *  «  1  $150,000.  Now  it  is  $600,000.  He  ^  ^  V is.  Vi 

Surely  man  jJst  often  enough  !  that  the  municipalities  in  |  Program  Of  Dom.  GIOSS 

forgets  about  the  economic  one-  i  their  own  road  program,  provide  i  , 

nos,  whiph  i.s  .snnnnse.i  tn  hp  srx  All  I  more  of  the  Signs  marking  turns.  Because  of  the  difficulty  en- 


of  which  could  be  preempted  by  !  I'”®  ouiiaing  oi  marKei  roap  nM  i^aun 

the  fiction  of  political  union.  But  ;  increased  400  /p  per  cent  in  the  .  one-fourth.  _ 

has  it  really  worked  where  it  was  !  *^®t  sev'en  V®®''®’  'Y^lh®  re- 

tried'"  ,  called.  In  1940,  the  grant  totalled  '  C||a|>*aaes  DgIoV  Plant 

*  *  «  1  $150,000.  Now  it  is  $600,000.  He  ^  ^  V is.  Vi 

Surely  man  jJst  often  enough  !  that  the  municipalities  in  |  Program  Of  Dom.  GIOSS 

forgets  about  the  economic  one-  i  their  own  road  program,  provide  i  , 

ness  which  is  supposed  to  be  so  all  I  the  signs  marking  turn.s.  Because  of  the  difficulty  en- 

important,  to  nagg  and  quarrel  !  curves  and  bridges  which  are  countered  m  obtaining  material.s 
I  and  sometimes  mSrder  for  some-  r®®Pon3ibility.  and  equipment,  plant  emprovement 

thing  which  according  to  all  other  ^  ,  .-T, - ; - IT, -  program  of  company  has  not 

I  concepts  should  be  quite  unim-  Sorcl  Industries  Takes  progressed  as  rapid  y  as  was  an- 

I  portant.  Why  should  Canada,  for  Over  Sieard  Limitee  Y  °  J  r’^.’ 

!  the  sake  of  questionable  advan-  SiCard  Limitee  president  of  Dom'nion  Gla.ss  Co. 

I  tages  in  the  economic  field,  sud-  „  T--fA  v,  Btd.,  told  shar  ho  '  ®  ... 

denly  change  its  makeup  into  one  ^orel  Industries,  Limited,  has  nual  meeting  m  Montreal  this 

in  which  the  examnlc  of  purcha.sed  all  Canadian  and  Unit-  ]  week.  In  most  instances  replace- 

!  AfrS  would  be  mZ  anfroSS  States  shares  of  Sieard,  Limi- 1  ment  costs  arc  at  more  than  dou- 

thaTthrone  that  his  of  Montreal,  makers  of  .sani-  ble  the  pre-war  level.  Mr.  Belnap 

!  adtln  drelm  sincr  before  Con-  ,  tractors,  snow  remov-  said,  and  this  necessitated  plough- 

I  ^delation  ec®.  et®.  I  mg  back  more  profit  to  provide 

I  If  states  and  communities  of  ^  Sieard,  Limitee  is  located  on  for  depreciation  and  replacemen  . 

I  long  history  in  this  specific  field  '  Bennett  street  and  in  the  United  |  Re.sults  for  the  f‘®cal  year 

I  of  conflict  can  not  make  a  go  of  it.  !  States  it  has  a  plant  at  Water-  i  ended  September__30,  _1947^_  were 


I  the  late  Erne.st  Lapointe,  but  j  vvhv  should  Canadians  .suddenly  '  town,  New  York,  bearing  the  '  satisfactory  considering  present 
he  has  real  qualities  of  lead-  :  have  to  learn  to  think  of  them-  name  there  of  Sieard  Industries,  |  business  conditions,  the  president 
i  ....  .  .  '  ®®1''®®  only  statistically,  becau.se  Inc.  I  ®tated.  and  it  was  hoped  that  re- 

I  The  trouble  is  that  they  are  they  dare  not  think  of  themselves  The  new  direction  of  Sieard,  ®nlt3  in  the  curren  is  y 
1  always  saying  that  this  man  is  any  other  way.  Ltee.,  plans  to  manufacture  a  j  would  show  improvement. 

'  no  Launer,  no  Taschereau,  no  ,  There  i.s  also  this  to  be  said.  If  j  great  number  of  modern  tractors  I  -  _  _  _  - 


(;isarftl<‘s  Hclensptl 


l.puther  boots  anti  Shws — 7  nios.  I'rs.  21,84.'!,7ii8 

Haw  (;otloii  Consiini|>ti.iii — 6  nios.  Ilis.  91,396,000 

Ni-wspriiit  I'riMiuotiim  —  11  nios.  Tons  4,077,864 

Goniracts  AwariittJ  —  7  months  ...  $  410,688,600 

bids.  I’Priiiils  .38  -Munic.— 5  nios.  ..  |  143,183,(100 

Steci  Insot  I'rcxluft.  9  inos.  .Short  Tons  2,183,361 

bis  Iron  I’roducts — 9  inos.  Short  Ions  1.166,811 


.No.  10, 922,000,000  10,796,0IMI,iMIO  -(-  1.2 


23,.3.34,162  —  14.6 

94.319,000  .  ... 

3,801,111  -)-  7.3 
419,278,100  —  2.0 
172,111,000  —  16.8 

1,7.30,816  +  21.7 
1,032,067  +  42.1 


Elect.  I’oxv.  Output  —  9  mos.  ..  Kwh.  33,813,381,000  30,811,819,000  +  9.8 


annual  capacitie.s  li.sted  are  ba.s-  internal  trade— d.b.s. 


ed  on  “practically  a  .six-day  week”  .  wiioi.'saie  Sules — lo  nn.s.  19.3.3-39  etjuat  loo 

although  “many  section.s  of  the  in-  lU'tail  Sales— lO  muntlis  193j-.19  euual  luu 

dustry  are  now  operating  seven  price.s— d.b.s. 

days,  and  the  capacity  for  them  '  Wliolesale  Price.s — Oel.  . ,  .  1936  etiual  100 

could  be  correspondingly  increased.  G..st  of  i.isiui!  —  Nov.  19.33-3!!  eijual  lOO 

This  vear  output  will  total  over  V"'.'*  ‘.i""’; 

21,000,000  ton.S,  whereas  indus-  mde.x  bond  4ieMs-Au«.  193a-.t9  etjual  loo 

try  capacity  at  the  start  of  the  GRAIN  STATISTICS— Bushels— D.B.S. 

year  was  only  20, .500, 000,  a.sso-  wiieat  in  Store,  Dec.  lith  . 

elation  officials  explained.  They 

stressed  that  this  was  an  all-  E-tlPLOYMENT — D  B.S. — 8  monthe 
siressea  inai  ims  wp^an  all-,  (;,.„eral  Index  .  1926  equal  100 


Wliolesale  Price.s — Oel.  ...  1936  equal  100 
Lost  of  I.isiiu!  —  Nov.  19.33-39  equai  100 
Jii.icx  Ginn.  .S'l.x-ks^ — .\UK.  19.3.3-39  equa'  liiO 
Inde.x  bond  VielTs — Aug.  1933-;t9  equal  100 


276.8  -1-  17.6 
227.2  t-  11.9 


111.0  -f  23..3 
127.1  +  i;t.o 

116.9  —  111. 8 

83.9  —  1.3 


time  record  but  added  ‘‘analysis!  .Manufaeturing 

of  consumption  indicates  consid-  ,  i./'KHinK  . 

erable  rebuilding  of  inventories.  Meumg  . . 

beyond  the  mill,  since  last  Trade 

spring.” 

Dr.  Louis  T.  Stevenson,  one  of  TRANSi>c)RTATioN--i).n.s 
the  economi.st.s  consulted  among  j  **»'■«»>'  Loadings 
paper  officials,  and  re.search  i^ars 

spokesman  for  the  API’A,  ex¬ 
plained  that  “so  far  as  con.sump-  . 

tion  of  paper  is  concerned,  not  railway  earni\g.s 
later  than  the  first  quarter  ot  !  g.  p.  ii.  —  oeinher 
next  year,  consuming  industrie.s  !  111’'’'.'*.  — 

will  have  rebuilt  inv^mtorie.s  to  !  i.xpens.'s 

their  pre-war  level  in  many  .  Net  Earnings 

lines.”  i  ,, 

rapacity  Increases  I Grusi’' Earn  tags  ... 

Capacity  increases  slated  for  j  Working  Expenses 
1948,  by  grades,  include  the  fol-  1 
lowing  totals.  Fine  papers,  27.-  ,  f-ui'iinKs 

590  tons,  book  paper.s,  220.110,  '  c  n.U.  --  Nov.  inher 
tissue  papers,  77, .500,  Wfaljping  ijpeiutlug  lt.-\enues 

papers.  Including  Kraft  ai.d  sul-  I  iiperatiug  Expenses 
phite  319,300,  groundwood,  8,.‘i:o,  I  X,.,  n,.vc-i,ues  ,. 


138,106,009  —  8.: 


172.8  -f  11. .3 
18t.2  -f  9.8 
1S8..3  -f  311.7 
136.6  -f-  9.1 

1  18.1  -f  l!I.O 
190.0  -(-  8.4 


Week  of  Di  e.  13 
79.191 

Gum  lo  Di'i-.  13 
3,810.707 


Week  \go 
81,800 
5  ear  .4  go 
3,3011,127 


Year  Ago 
7I.,373 


Lapointe.  Naturally  not.  Why 
should  he  be?  Each  man  has 
new  attributes,  special  graces. 
There  are  things  that  St.  Lau¬ 
rent  can  do  that  Lapointe  could 
never  come  near  doing.  Sim¬ 
ilarly,  in  reverse,  St.  Laurent 
would  be  the  first  to  admit 
that  in  many  things,  he  could 
never  be  a  Taschereau.  But 
why  ask  that  St.  Laurent  be 
any  other  than  himself? 

The  Quebec  Crowd  are  anxious 
to  have  him  succeed  King  on  a 
permanent  basis,  if  and  when 
the  Mahatma  drops  his  toga. 
There  is  no  other  person  in 
sight  for  the  post.  If  Quebec 
is  to  be  honored,  and  tlie 
E'rench  people  honored,  then  it 
can  only  be  by,  through  and 
with  Hon.  Mr.  St.  Laurent. 
Wise  heads  know  this,  are  most 
anxious  at  thi.s  critical  time  to 
close  the  malcontents’  mouths 
before  they  do  more  damage. 

C'Ol’I’EH  Ol  TI’LT  AT  I’EAK 


name  there  of  s’icard  Industries,  |  business  conditions,  the  president 
Inc  I  stated,  and  it  was  hoped  that  re- 

The  new  direction  of  Sieard,  '  suits  in  the  current  year 

Ltee.,  plans  to  manufacture  a  I  would  show  tmprovement. 


Canadians,  on  the  strength  of  their  for  snow  removal,  along  with  |  Canada  Dry  EamingS 
productivity  and  their  resourceful-  sanitary  trucks  already  in  use  in  Show  Gain  Fof  Year 

ness  can  not  obtain  a  fair  share  many  countries.  At  present  the 

of  the  market  for  con.sumer  goods  Sieard  firm  has  contracts  with  „  r-tncrai- 

available  in  the  West  Indies,  they  seven  American  states  and  nu-  .  anhaiiba- 

certainly  are  not  entitled  to  enjoy  merous  cities  and  industrial  com-  4'®’  lucorporated,  income 

this  market  for  any  other  reason,  panics  in  Canada  and  outside.  A  7^76  foMhTriscal  year  ended 

Let  us  by  all  means  work  for  great  expansion  is  planned  by  I  ^ 

wider  markets,  but  let  us  not  get  the  new  purchasers.  I  September  30,  . 

these  wider  markets  at  the  price  of  The  new  board  of  directors  -f  '  dividend  _ 

comnletelv  alterinc  the  hasic  con-  “  aireciors  01  lo  5I  3I  pgr  common  shaie. 

Lompieiciy  altering  me  nasic  con-  Sicard,  Limitee,  is  composed  of  rri,i„  mmmrpa  with  'i;2  2.56  015  or 

cppt.s  which  have  been  with  this  Edouard  Simard,  president;  Marc-  .ex  07  ^g^  common  share  in  the  pre¬ 
country  .since  Frenchman  and  a  Dhavernas  vice-oresident’  J  ^  ® 

Englishman  first  met  somewhere  Rene  wllhelmy,  treas^urerion^ 


Great  Lakes  and  de-  er  and  Wilfrid  Gagnon,  Irenee 


$45,106,029  from  $37,587,113  a  year 


cided  they  could  live  together  in  a  sicard  and  Jacque.s  Belanger,  di- j 


semblance  of  peace. 

¥  ¥  ¥ 

We  brag  much  about  our  tole¬ 
rance,  as  a  people.  We  ought  to 
be  careful;  at  the  moment  it  is  no 
hardship  to  be  tolerant  to  an> 
stranger  in  Canada,  no  matter 
what  his  dialect  or  the  color  of  his 
skin.  We  ought  not  be  too  cer¬ 
tain,  however,  for  tolerance  some- 


rectors.  Mr.  Simard  and  Mr.  Dha- 


The  rise  in  total  sales  was  due 


icuLuift.  ivir.  oiiiiaxu  aiiu  avii.  .  .  ,i  a  •  i  ..m. 

vernas  are  also  directors  of  the  '  Principally  to  increased  sales  of  ca  - 
new  comoanv  I  bonated  beverages,  and  to  a  mod- 

new  company.  innroaao  in  «aip  nf  w  np.s  and 


Further  Wide  Growth 


erate  increase  in  sale  of  wines  and 
spirits,  it  was  reported  by  R.  W. 
Moore,  president,  in  his  letter  to 


Yoarit*  '  stockholders,  Canada  Dry  has  gen- 

worstea  Tarns  uurpur  maintained  its  traditional 


skin.  We  ought  not  be  too  cer-  „  .  .  price  structure,  Mr.  Moore  said,  and 

tain,  however,  for  tolerance  .some-  Canadian  production  of  vvorsted  offset  rising  costs  through 

times  wears  thin  in  times  of  stres.s  yarns  during  1947  is  expected  to  to-  econo  esimresulting  from  the  intro- 
and  we  liave  enough  people  in  thi.s  14,472,000  lbs,  which  is  greater  auction  of  time-saving  equipment 


Ottawa  G'xinripr  nrodiictif.n  coiintrv,  a.s  in  most  ofhers  for  Bian  total  pre-war  consumption  of .  and  methods  of  operation, 

uuawa.  copper  prouuciion  „  Canadian-snun  and  imnorted  varns.  i;n„n=n 


G,ross  KiirMiii(/x  ... 
Working  llxpinii's 


Y.'i.isA«.)  n  rggf.rds  in  October  at  whom  tolerance  really  is  only  a.  I  Ganadian-spun  and  imported  yarns.  Applications  for  licenses,  under 

22  664  tons  coninared  with  17  582  »’®tter  of  conde.scention.  W'ith-  Output  in  1947  shows  an  increase  of  t^e  company’s  broadened  program 

in’  Sentem’ber  imi  15  040  tons’  in  doing  injustice  to  anyone,  it  H-H  per  cent  above  that  of  1946  j  of  licensing  production  of  its  princi- 

October  a  vear  ago  the  Dominion  ’  ‘®  ®^^®  I  P®*  beverages,  have  been  received 


N.'t  Euinliiiis 


DiJt'i  utinii  ll.-\piiu<'S 
DliiratiliK  Exjjviisvs 


•NVt  IlrVcIiUXS 


newsprint  13,950.  Total  paper  in-  ruvn.  Yiurittix: 
creases  in  capacity  were  given  as  II!'’' 

667,120  tons,  total  paperboard,  1.-  '  •' 

WO, 850,  and  total  building  board  N.i  lu- 


(l|,.'ralii.)’  rii'Xi'niixs 
t  i|ii'i  aliiiii  lApi-.iM', 


21-82(1.782 

+  2,78.3,116 

,5,21 1  „361 

4,«n,ft77 

-f-  393,381 

262.74.3.626 
246,931  82.3 

211,28.3,723 

■227..357,229 

-f  21. 161.90.3 
-f  I9,624..321 

1.3,81,3,80.3 

13,976,121 

-♦-  1,8.37,379 

37,l9:!.6ii0 

;i2,.369,oou 

37,128,000 
;!1, 167,006 

4- 

1,102,000 

4,921  OUO 

3,661,060 

—  7.i7.(»0(( 

.'i99.6n9,li(i0 
:'i62,;i7  1,00(1 

361.77.3,0611 

321.129.066 

frtuwt.ooo 
-j  ;i7,iM:»,oiM) 

37.32.3,060 

10,316,000 

—  ;i, 021,00(1 

i  Of  toher"  I9*ifi  I  *’>ci®l  fiesirc  for  being  bigger,  rare-  122,180  spindles  in  operation  with  new  main-line'licensees  have  started 

211,28.3,723  -f 21. 161.96.3  .  p°.’  tion  for  tba  ten  months  '-V  ^^cvives  the  .stre.ss  of  time.  Let  another  12,500  spindles  to  be  instal-  production,  and  the  number  is  ex- 

■227..357.229  -f  I9.624..321  |  Jhe  ten  monin.s  i,g  hy  all  mean.s  try  to  get  a.s  much  led.  In  1939  there  were  89,897  spin-  pected  to  increase  progressively  next 

7,  -,'  I  again.st  busines.s  a.s  we  can  in  the  Islands  ales  in  oneration  vear.  Meanwhile,  tlie  number  of 

13..i<6,l-1  -b  1.8.i7..D.t  I  l.>0,.)7.>  in  1.(46  and  96,822  tons  in  f,f  the  south  and  let  us  be  fair  to  \.r  .  .  .  '  •  ,  licen.sed  botlleis  producing  Spur 

nickel  compared  with  78,012  in  them,  by  buying  what  we  can  so  VVoisted  varies  are  woven  ‘  a  t  <3  i  ^^7  yeat-eiid. 

1910.  ;  a.s  to  aid  their  own  economic  re-  dDtli,  knitted  garments  and,  t’anada  Dry  stalled  opeiations  al 

- - - -  i  covery.  used  fur  band  knitting  and  were  m  .  bottling  plants  during  the 

Toronto.  —  The  Eata  Shoe  Com- j  Let  us  be  tree  with  advice,  pro-  supply  during  tlie  war  .wars.  jg  currently  expandiiig 

pany’.s  ne.v  engineering  building,  '  vided  it  i.s  Sought,  in  the  matter  of  VVitli  increased  spinning  capacity,  |  capacity  at  many  older  plants,  the 

Trenton,  wlii.  li  measures  205  by  135  j  ('oiifederation  which  they  .seek  .  Canadian  mills  can  now  supply  all  j  report  stated.  Three  additional  new 


;  feet,  with  32,000  feet  of  floor  .space,  I  among  themselve.s.  But  let  us  |  of  Canada's  requirenient.s  when  suf- |  plants  will  start  production  next 


nickel  compared  with  78,012  in  them,  by  buying  what  we  can  so 
1910.  ;  a.s  to  aid  their  own  economic  re- 

- - - -  i  coVery. 

Toronto.  —  The  Eata  Shoe  Com-  j  Let  us  be  tree  with  advice,  pro- 


for  sanity’s  sake  forget  about  this  !  ficient  labor  is  available. 


i  Spring. 


i 
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CANADA  ALREADY 
BACK  ON  GRAIN 
PRODUCING  BASIS 


Agriculture  Minister  Gardiner 
Tells  Farm  Conference  War- 
Time  Switch  Reversed 

SEEK  PRICE  STABILITY 

Ottawa.  —  In  his  closing  address 
to  the  recent  Dominion  -  Provincial 
Agricultural  Conference,  held  here, 
Right  Hon.  J.  G.  Gardiner,  Dominion 
Minister  of  Agriculture,  stated  that 
perhaps  the  time  had  come  when 
agricultural  production  should  be 
considered  at  these  conferences 
more  as  a  whole,  rather  than  by 
making  any  attempt  to  set  up  ob¬ 
jectives  for.  individual  commodities 
as  had  been  done  at  previous  con¬ 
ferences. 

It  was  perhaps  not  fully  realized, 
he  pointed  out,  that  as  the  wartime 
demand  had  developed  for  live-stock 
products,  10  million  acres  had  been 
taken  out  of  wheat,  and  had  been 
put  into  feed  and  grass.  Later, 
when  the  demand  had  swung  back  to 
Wheat,  this  process  had  been  revers¬ 
ed  and  8  million  acres  had  gone  back 
Into  wheat;  Canada  was  therefore 
already  back  on  a  grain  producing 
basis.  During  the  periods  when  we 
were  going  up  and  down,  it  was  ne¬ 
cessary  for  this  conference  to  ask 
farmers  to  depart  from  their  usual 
practice. 

It  was  the  opinion  of  the  Federal 
Department  that  the  provinces  and 
farmers  within  the  provinces  would 
be  in  the  best  position  to  propose 
changes  in  acreage  based  upon  mar¬ 
keting  possibilities  as  they  develop. 
It  is  assumed  from  the  fact  that  no  i 
changes  have  been  suggested,  that  j 
all  are  agreed  that  we  in  1947  estab-  I 
lished  a  basic  position  which  is  ac-  ! 
ceptable.  I 

Weather  a  Handicap  | 

He  stated  that  the  unfortunate  ! 
weather  conditions  this  year  had  j 
mitigated  against  farmers  growing  ! 
as  much  barley  in  1947  as  was  anti-  i 
cipated,  but  hoped  that  acreages  j 
asked  for  in  1947  would  be  attempt-  j 
ed  again  in  1948.  He  admitted  this  ; 
might  be  difficult  in  the  west  where  ; 
farmers  are  convinced  wheat  stands  1 
up  against  drought  better  than  | 
barley.  He  cautioned  against  any  j 
reduction  in  summerfallow,  which  | 
he  declared  would  be  a  mistake.  | 

He  cautioned  against  the  diffi-  ' 
culties  which  would  arise  if  some  ' 
Canadian  agricultural  products  were  i 
permitted  to  go  on  the  world  mar-  j 
kets.  ‘‘It  was  a  most  difficult  thing  | 
to  try  and  live  on  two  price  levels”  : 
said  Mr.  Gardiner,  ‘‘farmers  cannot 
be  asked  to  remain  on  a  level  lower  • 
than  other  producers,-  and  the  almost 
inevitable  result  would  be  that  the  ; 
consumer  price  level  in  Canada  ■ 
would  go  up  to  that  of  the  higher  | 
priced  market.  Those  at  the  con-  : 
ference  seem  to  be  agreed  that  the  | 
only  alternative  is  contracts  estab-  I, 
lishing  stabilized  long-time  markets  ! 
on  which  prices  never  reach  the  peak 
nor  fail  too  low.” 

Commenting  on  achieving  stability  ' 
of  farm  prices,  which  was  the  aim  j 
of  the  Dominion  and  all  provincial  j 
governments  and  organized  agricul-  j 
ture  as  represented  by  the  Canadian  ! 
Federation  of  Agriculture,  Mr.  Gar¬ 
diner  appealed  for  the  confidence  | 
and  co-operation  of  all,  and,  in  addi¬ 
tion,  sufficient  time  to  work  out 
plan.'i  which  would  enable  this  to  be 
accomplished. 


P.  &  P.  Chairman 


Record  Production  Of 

Wire  Nails  In  October 

Ottawa  —  Production  of  wire 
nails  established  a  new  peak  in  j 
October  and  wire  fencing  output  I 
increased  over  the  previous  month.  I 
the  Dominion  Bureau  of  Statis-  I 
tics  reports.  Output  of  wire  nails  ' 
totalled  7,443  tons  against  6,879  ! 
in  September  and  wire  fencing 
production  was  2,297  tons  against  j 
2,082  in  September.  In  October, 
1946  3,000  tons  of  wire  nails  were  , 
produced  and  744  tons  of  wire 
fencing.  i 

For  the  10-month  period  out-  t 
put  of  wire  nails  totalled  64,102  j 
tons  against  47,142  a  year  ago 
and  wire  fencing,  21.772  against  | 
17,255  in  1946.  Stocks  of  ingot  i 
makers  non-ferrous  scrap  metal  i 
dropped  to  2,260,560  pounds  in  ! 
October  from  2,345,226  in  Sep-  | 
tember.  Stocks  of  secondary  non-  i 
ferrous  ingot  rose  to  2,593,865  at  j 
October  31  against  2,463,557  at  I 
September  30.  j 

TORONTO  BORROWINGS  UP  | 

Call  loans  of  member  firms  of  : 
the  Toronto  Stock  Exchange  as  j 
of  November  29  totalled  $36,131,-  ! 
401,  compared  with  $34,218,865  at  j 
the  end  of  October  and  $37,461,953  j 
a  year  ago.  At  the  same  time,  | 
ratio  of  call  loans  to  quoted  1 
market  value  of  all  stocks  listed 
on  the  Exchange  was  .50  of  1 
per  cent,  compared  with  .48  of  1 
per  cent  in  October  and  .39  of 
1  per  cent  in  November  of  1946. 


Toole,  Poet  &  Co. 

LIMITED 

FINANCIAL  AGENTS 

Appraisers  and  Valuatars 
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BENTON  R.  CANCELL,  chair¬ 
man,  Executive  Committee,  1948, 
Canadian  Pulp  and  Paper  Associa¬ 
tion,  Western  branch. 

NEW  RECORDS  ARE 
ESTABLISHED  BY 
NAT’L  CAN.  BANK 

Total  Assets,,  Deposits  and 
Commercial  Loans  at 
All-Time  Peak 

PROFITS  HIGHER 

Financial  statement  of  National 
Canadian  Bank  for  the  fiscal  year 
ended  November  29,  1947,  shows 
total  assets,  deposits  and  commer¬ 
cial  loans  at  the  highest  level  in  the 
history  of  the  bank. 

Profits  amounted  to  $1,174,430  as 
against  $1,135,313  in  1946.  They 
were  allocated  as  follows:  provision 
for  Dominion  and  provincial  taxes, 
$318,300;  contribution  to  the  staff 
pension  fund,  $150,000,  against 
$140,000  in  1946;  amortization  of 
bank  premises,  $177,159;  dividends, 
$507,500.  The  credit  balance  of 
Profit  and  Loss  Account  now  stands 
at  $457,630. 

Deposits  reached  an  all-time  high 
$365,566,404,  compared  with  $362,- 
015,051  a  year  ago.  Non  interest 
and  interest-bearing  deposits  by  the 
public  total  $347,796,848,  an  increase 
of  $16,798,218.  Deposits  by  Govern¬ 
ments  decreased  from  $27,855,429  to 
$13,093,590. 

Total  assets  are  at  a  new  high 
of  $382,778,886,  showing  an  expan¬ 
sion  of  $3,822,657.  Cash  assets  total 
$60,776,735,  representing  16.59''/f-  of 
liabilities  to  the  public.  Quick  assets 
stand  at  $234,650,161  and  are  the 
equivalent  of  over  64 of  liabilities 
to  the  public. 

Current  Loans  at  Peak 

The  bank’s  investments  amount  to 
$169,701,506,  against  $205,919,493  in 
1946.  This  decrease  is  accounted  for 
in  part  by  the  redemption  of  certifi¬ 
cates  of  deposits  by  the  federal  gov¬ 
ernment  whose  short-term  financing 
has  been  on  a  smaller  scale.  Current 
loans  and  discounts  are  the  highe.st 
on  record.  They  aggregate  $131,- 
220,517,  against  $93,203,849  on  No¬ 
vember  30,  1946.  This  increase  of 
$38,016,668  reflects  a  greater  de¬ 
mand  for  credit  by  business. 

Principal  items  in  the  balance 
sheet  for  past  2  years  compare  as 
follows: — 

LIABILITIE.S  11117  lillfi 

Notes  in  l^iic.  $  f>8l>,t.*>2  ?  800,8,1“ 

Ifoverii.  Deposits  .  J1,0{t1,.V.t(l  27,8."ir),4ii9 

Deposits  Non_liit.  80,219.8,">0  81,I1(I,!I7(I 

Deposits  lilt  Dear.  2(i7,.')."ifi  !M*8  2i!*,."»(i7,li0O 


Other  Deposits 
l(»tal  Deposits 
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(Jhiiek  Assets 
Current  I.oans 
Loans  to  Mnnici 
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J1L220.,'|17  U1.201.849 
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Alberta  Salt  Co.  Output 
Set  For  Early  Next  Year 

Calgary.  —  New  plant  of  Alberta 
Salt  Co.,  at  Elk  Point,  20  miles 
southeast  of  St.  Paul,  7?  near  com¬ 
pletion  and  production  i.s  to  start 
early  in  1948.  The  company  is  a 
wholly-owned  subsidiary  of  Anglo- 
Canad'an  Oil  Co.,  and  Calgary  & 
Edmonton  Corp. 

Two  salt  and  three  natural  ga.s 
wells  have  been  completed.  The 
main  building,  the  power  unit  and 
salt  evaporation  plant  are  practical¬ 
ly  finished.  The  rated  capacity  is 
125  tons  a  day  and  a  complete  line 
from  table  salt  to  the  coarser  salts 
for  farm  and  industrial  use  will 
be  produced  as  well  as  plain  and 
iodized  salts. 

President  is  M.  M.  Porter,  K.C., 
Calgary,  and  directors  are  H.  R. 
Milner,  K.C.,  Edmonton:  J.  G. 
Spratt,  Calgary;  L.  D.  M.  Baxter, 
J.  F.  MacMillan,  Winnipeg  and  E. 
G  Hanson,  Montreal.  i 


ISAY  WHEAT  BOARD 
DISCRIMINATING  IN 
GRAIN  SHIPMENTS 


Protest  Sent  by  Vancouver 
Merchants  Exchange  to 
Trade  Minister  Mackinnon 

CAN  HANDLE  MORE 

I  - 

I  (Special  Correspondence) 

[  Vancouver.  • —  The  Vancouver 
I  Merchants  Exchange  is  charging 
I  the  Canadian  Wheat  Board  with 
i  discrimination  in  the  routing  of 
!  overseas  grain  shipments.  The  ex- 
i  change  has  sent  a  protest  to  Hon. 

!  J,  A.  MacKinnon,  minister  of  Trade 
;  and  commerce,  complaining  that  a 
I  maximum  of  only  35,000,000  bushels 
I  of  grain  ■would  be  shipped  through 
i  Vancouver  during  the  coming  year, 
and  that  the  Wheat  Board  only  in- 
1  tends  to  ship  20,000,000  bushels 
I  through  this  port  during  the  De- 
j  cember-April  period. 

Members  of  the  grain  trade  here 
claim  that  this  port  can  conserva¬ 
tively  handle  8,000,000  bushels  per 
month,  allowing  for  drying  of  3,- 
000,000  and  blending  of  1,000,000 
I  bushels. 

j  They  point  out  that  unless  grain 
cargoes  are  available  here  the  num- 
i  her  of  ships  calling  at  the  west 
coast  will  gradually  decline,  result¬ 
ing  in  severe  port  and  business 
los.ses. 

‘‘We  maintain  that  we  can  handle 
the  quantity  of  wheat  specified  by 
us,”  declare  the  grain  men  in  their 
;  protest.  ‘‘The  Canadian  Wheat  Board 
I  disagrees.  We  therefore  submit  that 
!  the  onus  rests  on  the  Wheat  Board 
to  prove  that  we  are  wrong. 

I  “We  suggest  that  immediate  ac- 
I  tion  be  taken  to  rectify  a  condition 
j  which  is  arbitrary  and  discrimatory, 
and  which  threatens  the  well-being 
'  of  individuals  and  business  in  one 
j  part  of  Canada  against  the  other.” 

IbigMningsgain 

WEST’NMEWERIES 

:  Net  More  Than  Doubled  and 
Dividends  Placed  On  40c 
Quarterly'  Basis 

Winnipeg.  —  Annual  report  of 
Western  Breweries,  Limited,  for 
fiscal  year  ended  October  31,  1947, 
shows  expanded  sales  and  earnings 
substantially  increased  over  those 
:  of  a  year  ago.  Operating  profit  am¬ 
ounted  to  $1,469,430  and  adding 
other  income  and  after  deduction 
of  salaries  and  depreciation  net  pro¬ 
fit  before  taxes  amounted  to  $1,511,- 
935.  After  taxes  of  $684,370,  net 
earnings  amounted  to  $827,566,  com¬ 
pared  with  $388,831  a  year  ago. 
After  deduction  of  dividends  am¬ 
ounting  to  $323,118,  surplus  at  Oc- 
I  tober  31,  1947,  amounted  to  $1,412,- 
:  828,  as  compared  with  $828,443  at 
I  previous  year-end. 

Current  assets  amounted  to  $1,- 
682.418,  at  October  31,  1947,  in¬ 
cluding  $.584,933  cash  on  hand,  bonds 
'  $387,794  and  accounts  receivable 
$287,223  and  inventories,  $422,468. 
A  year  ago  current  assets  were 
shown  at  $1,376,371.  Current  liabil¬ 
ities  totalled  $733,542  as  against 
$660,595. 

G.  M.  Black,  president,  states  in 
report  that  during  the  past  year 
extensive  repairs  and  additions  to 
machinery  were  undertaken,  which 
have  increa.sed  efficiency  of  the 
various  plants.  This  work  problably 
will  be  completed  early  in  the  forth¬ 
coming  year,  when  the  plants  should 
be  in  excellent  condition  to  take  care 
of  increased  production. 

Report  adds  that  in  view  of  the 
satisfactory  year  just  closed  and 
the  prospects  for  the  coming  years, 
directors  have  deemed  it  advisable 
to  make  dividends  payable  on  a 
quarterly  basis  of  40  cents  a  share, 
the  first  of  such  dividends  to  become 
payable  on  January  15,  1948  to 
shareholders  of  record  December 
31,  1947.  In  year  ended  October  31, 
1946,  total  disbursements  amounted 
to  55  cents  plus  10  cents  and  in  the 
year  just  ending  20  cents  were  paid 
January,  April.  July  and  October, 
with  an  extra  10  cents  paid  July  15 
last. 


Wide  October  Gain  I 

In  Wholesale  Sales 

Ottawa.  —  Wholesale  sales  in 
October  as  shown  by  the  Dominion  ; 
Bureau  of  Statistics  index  on  the 
base  1935-39  equals  100  jumped  to 
325.5  from  301.7  in  September  and 
276.8  in  October  1946. 

Largest  increase  was  grocery ! 
wholesalers  sales  which  increased  29 
per  cent,  during  the  month.  Hard-  : 
ware  and  automotive  equipment , 
sales  rose  21  and  18  per  cent,  re¬ 
spectively.  Drug  and  tobacco  and  ^ 
confectionery  sales  increased  seven  ; 
and  eight  per  cent,  while  fruit  and  1 
vegetable  sales  dropped  four  per 
cent,  below  last  year.  1 

Footwear  sales  in  October  increas¬ 
ed  22  per  cent,  compared  with  a 
cumulative  gain  of  eight  per  cent, 
during  the  year.  Clothing  and  dry  | 
goods  were  22  and  eight  per  cent.  ! 
higher  compared  with  25  and  11  per 
cent,  for  the  10-month  period. 


LAURA  SECORD 
NET  IS  SHADED 


Sales  Show  Further  Expansion 
but  Operating  Profits  De¬ 
clined  from  Year  Before 

On  sales  again  showing  a  healthy 
gain  over  preceding  year’s  figure, 
profits  of  Laura  Secord'  Candy  Shops 
Ltd.  were  $59,000  lower  at  $396,223 
and,  despite  a  reduction  in  income 
tax  provision  to  $121,000  from  $182,- 
000,  net  earnings  after  all  charges 
were  moderately  lower  than  for  year 
before  at  $245,254,  equal  to  85  cents 
a  share  on  ouLstanding  stock  of  com¬ 
pany  as  compared  with  $253,494, 
equal  to  88  cents  a  share. 

Sales  for  fiscal  year  under  re¬ 
view,  12  months  ended  September 
30th,  1947,  amounted  to  $3,445,848  as 
against  $3,198,407  for  previous  fiscal 
year. 

Balance  sheet  shows  net  working 
capital  on  a  somewhat  lower  scale 
than  at  end  of  preceding  year  but 
still  at  the  impressive  figure  of  $1,- 
797,881,  with  current  as.sets  of  $1,- 
874,309  at  a  ratio  of  about  24^4  to  1 
to  current  liabilities  of  only  $76,426. 
As  at  September  30th,  1946,  net 
working  capital  was  shown  at  $1,- 
848,076  with  current  assets  of  $2,- 
003,467  at  a  ratio  of  about  13  to  1 
to  current  liabilities  of  $155,391. 
Cash  is  shown  up  at  $1,147,523  from 
$952,279,  while  investments  are 
down  at  $451,704  from  $744,637. 

Directors’  repvort  states  that  while 
the  past  year  has  been  a  difficult 
one,  due  to  continuance  of  some  war¬ 
time  restrictions  and  short  supply 
of  many  important  foods,  excellent 
progress  has  been  made  toward  a 
return  to  normalcy.  Practically  all 
the  old  favourite  candies  are  back, 
it  points  out,  and  during  the  year, 
many  improvement  have  been  made 
in  the  studios,  and  new  shops  have 
been  opened. 

Ottawa.  —  Of  all  t.vpes  of  lumber 
sa'wn  this  year,  east  of  the  Rockies, 
in  the  softwoods  class,  spruce  and 
balsam  fir  made  up  more  than  half, 
or  116,095,000  feet  out  of  a  total  of 
201,279,000  to  the  end  of  September. 


GROSS  VALUE  OF 
’47  FIELD  CROPS 
AT  GOOD  LEVEL 


Estimate  of  $1,287,400,000  is 
Fifth  Highest  Total  On 
Record 

HIGH  PRICES  BIG  FACTOR  | 

Ottawa.  —  The  gross  value  of ; 
principal  field  crops  produced  on  - 
Canadian  farms  in  1947  is  estimated 
at  $1,287.4  million,  according  to  the 
first  estimate  of  the  Dominion  Bu-  , 
reau  of  Statistics.  This  is  the  fiftl\ 
highest  gross  value  recorded  since 
the  series  was  commenced  in  1908, 
being  exceeded  only  in  the  years 
1918,  1920  and  1944.  High  prices 
during  the  immediate  post  -  Great 
War  period  accounted  chiefly  for  the 
enhanced  value  of  production  record¬ 
ed  in  the  period  1918-20,  while  a  re¬ 
latively  high  level  of  production  was 
largely  responsible  for  the  greater 
value  figure  of  1944.  This  year's 
figure  is  about  three  per  cent  above 
the  1946  gross  value  of  production, 
while  declines  in  production  were 
registered  in  1947  by  all  crops  ex¬ 
cept  rye,  flaxseed,  buckwheat  and 
hay  and  clover,  general  price  in¬ 
creases  served  to  more  than  offset 
reduced  production  and  the  total 
value  of  field  crops  accordingly  | 
stands  higher  than  the  previous 
year’s  level.  i 

The  1947  wheat  crop  is  valued  at 
$398.7  million,  a  reduction  of  nearly  j 
$74  million  from  the  1946  level.  The 
decline  reflects  directly  the  relative¬ 
ly  poor  crop  in  the  Prairie  Provinces 
this  year.  Sharp  declines  in  pro-  ^ 
duction  of  oats,  mixed  grains,  grain 
hay  and  dry  peas  more  than  offset  1 
increased  prices,  and  values  of  these  ^ 
crops  are  below  1946  levels.  On  the  ' 
other  hand,  while  production  in  1947 
was  also  lower  than  in  1946  for  bar¬ 
ley,  dry  beans,  soy  beans,  shelled 
corn,  potatoes,  alfalfa  and  fodder 
com,  substantially  higher  prices  for  1 
all  these  crops  bring  their  value  of  1 
production  above  that  of  1946.  Both  : 
higher  production  and  higher  prices  ' 
have  led  to  verj’  marked  increases  in  ' 
the  value  of  the  1947  rye,  buckwheat, 
flaxseed  and  hay  and  clover  crops 
in  comparison  with  the  same  crops  ^ 
in  1948.  I 

The  1947  total  is  made  up  of  the  | 
following  items,  with  the  1946  values  ; 
within  brackets:  wheat  $398,694,000 
($472,644,000);  oats  $187,406,000, 
($206,242,000);  barley  $121,004,000  1 
($104,392,000);  rye  $42,610,000 
($19,651,000);  peas  $5,184,000  ($6,- i 
860,000);  beans  $7,637,000  ($4,865,- 
000);;  soy  beans  $2,466,000  ($2,369,- 
000);  buckwheat  $6,231,000  ($4,789,-  ' 
000);  mixed  grains  $33,115,000  ($35,- 
358,000);  flaxseed  $57,962,000  ($19,- | 
173,000);  shelled  corn  $14,460,000  i 
($11,269,000);  potatoes  $88,987,000  1 
($82,721,000):  turnips,  mangels,  etc. 
$19,649,000  ($20,439,000):  hay  and 
clover  $228,987,000  ($183,974,000) ;  i 
alfalfa  $38,345,000  ($37,422,000); 

fodder  com  $19,814,000  ($16,711,-! 
000);  grain  hay  $9,264,000  ($10,-! 
092,000):  sugar  beets  $5,744,000  ini-  ' 
tial  payment  ($9,164,000).  j 

Increases  in  gross  value  of  produc-  i 
tion  over  1946  levels  have  occurred  ; 
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in  all  provinces  except  Nova  Scotia,  1 
Saskatchewan  and  Alberta,  where 
relatively  small  percentage  declines  , 
have  been  registered.  With  prices  ; 
and  production  of  nearly  all  crops  in  ! 
Prince  Edward  Island  up  from  last  | 
year,  the  province  with  a  23  per  cent 
increase  shows  the  greatest  percen-  j 
tage  change  from  last  year  of  any  of  ! 
the  provinces.  New  Brunswick  and 
Quebec  follow  closely  with  increases  j 
of  20  per  cent  and  14  per  cent  re- ; 
spectively.  While  Ontario’s  percen-  ■ 
tage  increase  is  only  eight  per  cent,  ! 
the  greatest  ab.solute  gain  —  21  mil- 1 
lion  dollars  —  is  registered  in  that ; 
province.  Principal  factors  account¬ 
ing  for  the  gain  in  Ontario  are  en-  , 
hanced  values  for  the  hay  and  clover, ; 
wheat,  dry  beans,  rye,  flaxseed, ! 
shelled  corn  and  fodder  corn  crops.  ■ 

With  production  of  mo.st  of  Nova  ! 
Scotia’s  field  crops  well  below  1946 
outturns,  a  decline  of  five  per  cent ! 
from  1946  levels  has  been  recorded  | 
in  that  province.  In  British  Colum¬ 
bia,  however,  increased  prices  more 
than  offset  production  declines  and 
a  gain  of  five  per  cent  was  register-  i 
ed  over  1946  values.  Sharp  reduc-  i 
tions  in  the  Prairie  wheat  and  oats  - 
crops  are  largely  responsible  for 
holding  production  values  near  1946 
level.s.  General  price  increases  to¬ 
gether  with  enhanced  production  of  ! 
ry^  and  flaxseed  would  otherwise  | 
have  brought  about  significant  in¬ 
creases  in  total  crop  values  in  the  | 
Prairie  Provinces.  I 

By  provinces  in  order  of  magni- ' 
tude,  the  total  values  of  1947  crops  i 
are  as  follows,  with  the  1946  figures  j 
within  brackets:  Saskatchewan' 
$338,997,000  ($347,490,000);  Ontario 
$270,707,000  ($249,587,000):  Alberta 
$264,562,000  ($268..565.000) ;  Quebec 
$1.58,652,000  ($138,980,000);  Mani¬ 
toba  $145,171,000  ($144,747,000): 

New  Brunswick  $38,868,000  ($32,- 
471,000):  British  Columbia  $30,229,- 
000  ($28,738,000):  Nova  Scotia  $20,- 
251,000  ($21,284,000);  Prince  Ed¬ 

ward  Island  $20,005,000  ($16,273,- 

000). 

RADIO  SALES  I'P  WIDELY 

Ottawa — Sales  of  radio  receiv- 1 
ing  sets  in  September  jumped  to 
63,695  units  from  the  AuTUst  j 
total  of  51,606  and  43,563  in  Sep- 1 
tember,  1946,  the  Dominion  Bu-  | 
reau  of  Statistics  reports.  ! 

For  the  nine-month  period  sales  ; 
totalled  544,535  units  at  a  value  1 
of  $35,966,097  compared  with  sales  j 
of  376,188  at  a  value  of  $17,262,- 1 
433  for  the  same  period  last  year,  i 


IMMIGRATION  IN 
OCTOBER  HEAVY 


ZJigher  by  87  Per  Cent  Than 
in  Same  Month  Last  Year 
at  8.941 

Ottawa— Immigration  to  Canad* 
during  October  of  this  year  show¬ 
ed  an  increase  of  87  per  cent 
over  the  influx  of  new  citizens 
during  the  same  month  a  year 
ago,  according  to  latest  statistics 
released  by  the  Immigration 
Branch  of  the  Department  of 
Mines  and  Resources. 

Total  immigration  for  the  month 
was  8,941,  as  compared  to  the 
figure  of  4,760  for  October,  1946. 
Worthy  of  note  was  a  rise  of  2,- 
491  in  the  total  of  immigrants 
from  the  British  Islc.s,  this  year's 
October  total  being  5,231,  as 
against  2,740  for  the  correspond¬ 
ing  month  a  year  ago. 

Apart  from  the  British  Isles, 
the  total  for  European  races  was 
2,696,  an  increase  of  1,773  over 
the  October,  1946,  total  of  923. 

Indicating  a  marked  upswing 
in  the  flow  of  Canadian  citizens 
returning  after  having  resided  in 
the  United  States,  the  total  num¬ 
ber  returned  during  the  ten  months 
ended  October  31,  was  7,774,  an 
increase  of  3,858  over  the  figure 
of  3,916  for  a  similar  period  in 
1946. 

Financial  Statisticians 

Body  Elects  Executive 

Toronto— At  the  first  meeting 
of  the  reorganized  Financial  Sta¬ 
tisticians’  Association  of  Toronto, 
an  organization  of  statisticians 
from  bond  and  brokerage  houses, 
officers  for  1948  were  elected. 

Past  activities  of  the  organiza¬ 
tion  from  1937  to  1943  were  re¬ 
viewed  by  former  presidents  Jack 
Rattray,  J.  Dumare.sk  Smith,  Don 
Ross  and  Phil  Anderson. 

New  officers  are:  President, 
Gordon  Driver  of  T.  A.  Richard¬ 
son  &  Co.;  vice-president,  Jim 
Westell  of  G.  C.  Williams  &  Co.; 
treasurer,  Gordon  Lucas  of  White 
&  Haldenby;  secretary,  John 
Hammon  of  Robt.  Mitchell  &  Co. 
and  supervisor  of  meetings,  Jim 
Goad  of  J.  L.  Goad  &  Co. 


Zellers  to  Pay  25  Cents 
Extra  With  Quarterly 

Directors  of  Zellers  Limited,  va- 
on  common  and  at  same  time  a 
bonus  of  25  cents  a  share,  and 
quarterly  dividends  of  31  Vi  cents 
on  the  5''/r  preferred  and  37 'i  cents 
on  the  6''r  preferred,  all  payable 
February  1,  to  record  January  15. 

A  year  ago  the  common  also  car¬ 
ried  a  similar  extra  of  25  cents  and 
nayments  for  the  year  1947  amount 
to  $1.18%  a  share,  the  stock  being 
put  on  current  $1.25  basis  with 
payment  of  May  1st.  Previous  rate  I 
was  $1.00  per  annum. 


[1  llll 
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The  spectacular  Whcxjping  Crane  was  once  common  in 
Canada  and  the  United  States,  but  in  the  last  thirty-hve 
years  it  has  become  the  rarest  of  North  American  birds. 
After  scientific  investigations,  conducted  from  Texas  to 
Saskatchewan,  it  has  been  estimated  that  there  are  less 
than  thirty  "Whoopers”  in  the  world!  Existing  legal  pro¬ 
tection  strengthened  by  public  sentiment  is  essential  to  the 
survival  of  the  species.  To  increase  Canadians'  appreciation 
of  the  need  for  conservation.  The  Carling  Conservation  Club 
issues  free,  authoritative  literature  on  the  many  aspects  of 
conservation  to  all  its  members,  as  well  as  colourful  reprints 
of  wildlife  pictures. 


Textile  Equipment  Replacement 

In  U.  S.  Will  Cost  Half  a  Billion 


The  Traotmciit  of  Dopreeiotion 
Under  Tho  Income  Tax  Bill. 
Certain  Accounting  Aspects  of 
Provincial  Corporations 
Taxation. 

Theory  and  Practice  in  the  Train¬ 
ing  of  Accountants. 

Tho  obovo  ore  features  in 

THE  CANADIAN 
CHARTERED 
ACCOUNTANT 

Issue  of  December  1947 
40e  per  copy  $4.00  per  year 

10  Adelaide  Street  East 
TORONTO  I.  ONTARIO 


New  York — To  replace  over-age 
I  machinery,  building.s  and  equip¬ 
ment,  the  cotton  textile  indu.stry 
must  spend  500  million  dollars 
more  than  it  has  been  able  to 
I  accumulate  in  its  reserves,  ac¬ 
cording  to  a  survey  by  the  Tex¬ 
tile  Information  Service. 

The  reason  for  this  is  that 
sorely  needed  replacements  call 
for  an  expenditure  of  about  one 
billion  dollars.  However,  reserves 
which  the  industry  set  aside  dur¬ 
ing  the  useful  life  of  the  equip¬ 
ment  were  based  upon  original 
costs,  in  accordance  with  income 
tax  regulations,  and  price  levels 
are  now  about  twice  those  at  the 
I  time  of  acquisition.  The  resulting 
j  deficit  must  be  obtained  from  oth- 
I  er  sources. 

I  The  survey  disclosed  that  de- 
j  spite  good  earnings  for  the  past 
two  years  substantial  profits  will 
be  needed  for  at  least  five  years 
if  borrowings  are  to  be  avoided. 
This  period  could  be  cut,  how¬ 
ever,  it  was  held,  if  tax  laws  were 
changed  to  allow  for  the  setting 
up  of  reserves  on  the  basis  of 


I  replacement  costs,  rather  than  on 
original  costs.  ! 

Partially  because  of  the  in- 
I  ability  of  the  mills  to  replace 
'  equipment  during  the  depression 
years,  but  more  particularly  be¬ 
cause  of  their  inability  to  get 
new  machinery  during  the  war 
years  and  the  strain  of  contin¬ 
uous  operation,  it  was  estimated 
that  half  of  all  equipment  needs 
replacing  today. 

While  Treasury  Department  fig¬ 
ures  are  not  available  since  1942, 
estimates  indicate  that  in  the  in¬ 
dustry  machinery  and  equipment 
originally  cost  slightly  over  a  bil¬ 
lion  dollars.  But  on  today's  mar¬ 
ket  they  would  cost  two  billion 
dollars  to  replace. 

“Just  how  serious  this  might 
be,”  the  survey  pointed  out,  “can 
be  seen  from  the  fact  that  the 
average  life  of  textile  machinery, 
equipment  and  building  is  usual¬ 
ly  figured  as  27  years,  and  for 
the  entire  27  years  previous  to 
the  end  of  the  war  profits  of 
the  industry  were  only  one  bil¬ 
lion  dollars.’  ’ 


2,  the  last  Great  Auk  was 

... _ _  as  had  been  thousands 

upon  thousands  in  the  preceding 
years.  This  aquatic  bird  provides 
another  example  of  the  inevitable 
results  of  wholesale  slaughter  of 
wiliilife. 
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CARLING'S 

THE  CARLING  BREWERIES  LIMITED 

WATCBIOO.  ONTARIO 


YOURS  TO  ENJOY  -  YOURS  TO  PROTECT 


THE  FINANaAL  TIMES,  DECEMBER  26,  194^. 
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ESTABLISHED  Itll 


Toe  Many  Voices  In  London? 

THE  province  of  Alberta  is  now  opening  its  own 
Alberta  House  in  London  and  the  province  of  Quebec 


The  Tax  on  Enterprise. 


25  YEARS  AGO 

From  tho  Filri  of  Financiol  Timol 


Published  Evrry  Friday  at  282  Nofre  Dame  Sf.  West,  Monfreal,  is  reported  to  contemplate  the  same  step.  Since  ^  I  .  -p  I  •  I  a;  WL;  L  VVlII  Provide  Encouraaament  Fop  En- 

by  the  Montreal  Financial  Times  Publishing  Company,  Q„jario  and  British  Columbia  already  have  such  LeOmprCnonslV©  TOX  LOgiSlOTlOn  Wnicn  will  rrOVia©  cncOUra^emoriT  lOr  Cn 

De^ar^tnientf  “*  Class  Mai,  ost  establishments  in  Great  Britain  it  is  only  logical  that  ferprlsO  Will  Result  Im  IncrOOSed  RoVOnUOS. 

_ _  _  _ 1.9  _ _ _ A.  *1--.  4^  VsA  * 


establishments  in  Great  Britain  it  is  only  logical  that 
- —  one  should  expect  the  other  five  provinces  to  be 

B.  EMMET  COX  -  -  -  -  PubUsher  following  suit  sooner  or  later.  And  if  Newfoundland  E-weppIs  from  an  address  by  the  Prcs'ide'nt  of  the  chamber  of  Commerce  of  the  United  Slates 

J.  w.  TYSON  -  -  -  Editor  and  Manager  joins  Canada,  why  should  tho  “Newfies”  not  also  have  for  tvio  ea-  tnad«  »m  ronontiv  vmm  Profits  in  the  year  for  Dominion 

A.  B.  W.  YOUNG  -  -  -  -  News  Editor  their  “Ambassador'’  in  the  mother  country's  capital.  It  is  I  tablishment  or  the  ‘continuance  of  ago.  In  this  field  of  expendi- 

- - - — -  Somehow,  It  all  looks  a  bit  out  of  the  way.  an  emotion-charged  verbal  recipe  some  pet  project.  ture  as  well  as  in  others  there 

SUBSCRIPTION  PRICE:  In  Canada,  $3.00  a  year;  reason  be  in  the  fact  that  as  yet  we  have  for  instituting  confiscatory  tax  Busines.smen  have  a  definite  is  need  for  a  review  of  long-term  recora  year  oi  i»au. 

$1.75  for  six  months.  In  Great  Britain  $3.00  a  ^  j  Canada  any  sort  of  an  overall  policy  dealing  rates  in  the  higher  income  ‘brack-  responsibility  to  ^sets  of  the  Royal  Bank  of  Can- 

year  Canadian  funds.  In  the  United  States  $3  50  ^he  ultimate  aims  of  those  interested  in  the  implication  of  this  catch-  business  as  a  whole,  to  let  gov-  A  tax  structure  which  would  ^JuiSTssets  aff  ^Sial 

a  year;  $2.00  for  six  months.  Foreign  subscrip-  country’s  groi^^h?  Could  it  be  that  we  are  now  phrase  is%hat  the  tax  burden  ernment  ^  maximum  incentive  to  K3?”®”eent  of 

tlons,  $5.00  a  year;  $3.00  for  six  months.  engaging  In  a  more  or  less  open  struggle  among  can  be  shifted  from  the  many  to  j  fpPPort  reductions  in  appropria-  work  and  save,  would  yield  reve-  -yijjjc.  Profits  for  1922  totalled  $3,- 

ADVERTISING  Rate  Cards  on  appllcaUon  at  all  our  ourselves  to  see  who  can  attract  most  of  the  "6U  the  by  an  adroit  I  deT"thr?ollIr  when  some  monej-  m“ake  °subs*anUal  repayments  on  |  958,469.  _ 

offices  or  from  any  responsible  Advertising  travellers”  “  those  people  in  Britain  who  reach  a  brackets.  A  varla- 1  ^o^ting  plea  of  their  oi^m  is  re-  the  debt  And  it  would  b«  »  sore-  ^  Canadian  newsprint 

Agency.  point  where  they  can  no  longer  resist  the  message  the  one  i  J%ted.  nrev'  during  November,  1922,  amounted 

CABLE  ADDRESS:  “Fintimes”;  W.U.  code.  printed  on  ^streamers:  “come  to  Canada  -  come  about_  “adjusting  taxes  to  the  |  c^^not^^rep^at^  t^^^^e^p^^  compi'red''^^^^^^^ 

HEAD  OFFICE,  Montreal,  LAneaster  2136*,  —  All  to  Ontario.  •  ^  ^  tv,  I  business  may  well  be  decisive  in  The  technical  detail  of  sound  ’  vninorf^ftt  as  *1^1) 

everything  in  this  world,  this  business  of !  In  the  circumstances,  the  rea- 1  t^e  shaping  of  fiscal  policies  next  tax  revision  has  been  set  forth  $6.Jd9,36S  during 

LONDON.  ENG.:  »5  Bl,hop«at.,  E.C.  S.  D.vle.  *  ‘■"“S-t  Nph,  down  to  .b.urdnn,.  Im.Elne  ,:mo  j  ™*‘  j  ■S,  n,.”  S'  * 

Co.,  Representatives.  different  sets  of  slogans,  spread  across  the  trolley  it  is  apparent  that  what  really  |  The  difficulties  ahead  for  the  ^  its  attention  for  its  authoritative  thi  hnsfn^. 

_ _ wires  in  London  and  Edinburgh,  like  the  w’ords  of '  suffers — what  really  gets  soaked  fiscal  year  which  begins  next  |  exposition  of  points  I  make  here.  force  at  the  end  of  1921  Business 

Devoted  to  the  interests  of  the  Investing  public  In  hucksters  claiming  different  advantages  for  their  hardest— is  enterprise.  Thus,  soak- ,  July  1  may  be  realized  from  a!  Consider,  if  you  will,  just  one  .  force  at  the  end  of  1922  will  bs 

..  d  .c  Tt  11  L,.  L  ,  •  ,,  ed  to  saturation,  to  the  point  of  glance  at  the  budget  make-up  sector  of  the  tax  structure--the  'no  ono 

the  belief  that  the  confidence  of  capital  is  essential  to  wares,  knowing  full  well  that  their  various  wares  all  i  jjrowning,  is  the  venture  spirit ;  for  the  current  fiscal  year  end- :  rates  on  individual  income  taxes.  $4.000,000 _ 

the  stability  of  finance,  the  prosperity  of  industry  and  come  out  of  the  same  vat.  and  the  incentive  to  go  through  ing  next  June  30.  This  is  the  sector  which  Cong-  warning  of  Southern  Panada 


By  EARL  O.  SHREVE 

E-iccrpIs  from  an  address  by  the  President  of  the  ChBiiibcr  of  Commerce  of  the  United  Slates 


F.  A.  Sabbaton,  a  director  of  tha 
Laurentide  Company,  has  joined  tho 
directorate  of  the  Dryden  Paper 
Company,  Limited. 

Profits  in  the  year  for  Dominion 


WE  ALL  are  familiar  with  the ;  next  call  Insistently  for  the  es-  made  u  »‘«ently  as  two  years  q, "'’“company  were  $718  540  m 
“soak  the  rich"  slogan.  It  is  I  tablishment  or  the  continuance  of  ago.  In  this  field  of  expendi- j 

an  emotion-charged  verbal  recipe  some  pet  project.  ture  as  well  as  in  others  there  |  non  bu..  ^fi^tnnn 


the  development  of  our  resources. 


Advertising  is  a  wonderful  way  of  telling  your  the  wearing  strain  of  creating 


National  Defence  and 


i  ress  studied  at  its  last  session. 


Earnings  of  Southern  Canada 


. .  .  story,  but  somehow  we  can  not  help  being  more'  in- |  expanding  business.  l  Foreign  Aid  |  !  fteadj  incre^re.^’wnh^iroM  * 

.....  ..w  ....  u  ^  woodcr  if  somc  of  thosB  We  must  face  realistically  the  I  rectly  the  problem  of  incentive  «a.i9  k«>;  .. 

MONTREAL,  FRIDAY,  DECEMBER  26.  1947  terested  m  Canada  than  any  of  Its  parts.  Perhaps  :f  ’^ould-be  architects  of  our  eco-  facts  of  the  chaotic  international  |  for  enterprise-the  principle  of ! 

—  ■  ■■■■  —  we  in  Canada  made  up  our  minds  as  to  what  we  want.  I  nomic  destiny  have  ever  stopped  ^  situation.  They  constitute  a  maj- :  work  and  save — the  element  of  j  P®  ’  -‘.gjjQQQ  P 

D..Ui:>  IlkZKku  we  could  save  ourselves  a  bit  of  money  and  save  :  to  note  the  ‘infant  mortality  rate  or  obstacle  to  reduction  in  ex- ;  capital  investment.  !  J;  .  ’  ♦  °  per 

I  no  V#a>e  ror  ino  ruoiic  Urlllry  n-n.u  nf  >  w  nt  of  business  venture.^.  Many  bu- '  penditures  in  the  1948  session,  i  The  current  steeply  graded  In- 1  ' 

V  the  British  people  from  the  impact  of  a  lot  of  bad  Few  siir- :  Wre  are  compelling  reasons  -  come  tax  rates  represent  a  penny- | 

TOBACCO  companies  have  raised  the  selling  price  taste  at  the  same  time.  Let  us  by  all  means  expand  yi^e  to  profitable  maturity.  Few-  humanitarian,  economic,  political  wise  and  pound-foolish  policy  of!  ’  late  t  u  t  f  th 

of  cigarettes  —  the  first  increase  in  10  years.  In  the  Canada  House  by  adding  a  department  dealing  solely  er  still  reach  a  ripe  old  age .  I  — why  we  cannot  fail  in  our  sym-  raising  revenue.  They  are  more  ;  j®22  crop*  gives  th^*  ^eat  v?eld^  in 

recently  published  annual  report  of  a  leading  Quebec  with  the  beauties  and  resources  of  the  various  prov-  reason  for  that  high  mor-  pathetic  consideration  of  the  a  device  for  levelling  and  f^duc- !  ..  pr-i-j.  provinces  at  384  144  000 

brewing  organization,  warning  was  given  that,  if  |  inces,  not  measured  by  the  amounts  of  money  avail-  ^tar^s  ' Vn’f  d.?corer  Th^  Sd  ^  re- '  thf  revLu^e  yield. 

costs  continue  to  advance  during  1948.  a  rise  in  i  able  for  that  purpose  to  the  individual  provinces  but  tough  facts  about  taxes  and  the  alize  the  need  to  maintain  the !  In  the  upper  income  brackets,  |  joVg 

the  selling  price  of  brewery  products  will  have  to  ■  according  to  what  we  w'ant  Canada  to  become.  |  risks  of  enterprise  until  they  en-  strong  character  of  our  national ;  the  rates  are  clearly  confiscatory.  i  prairie  Prov- 

be  considered.  Let  us  make  up  our  minds  that  w'e  want  industr>’  ter  the  bu.siness  field  and  then  de^nce  structure.  !  They  violate  the  principle  that  a  ;  jjj  return  producers  over 

....  .  u  J,  *  1.  »  J  *  I  1  *t,  ...-v,.-..*  t'f  d  themselves  in  the  harsh  The  sums  involved  in  both  na-  man  must  be  permitted  to  re-  “ 

It  has  long  been  recognized  by  tobacco  companies  I  and  that  w-e  wish  it  to  be  distributed  fairly  throughout ;  struggle  to  survive.  ,  tional  defence  and  foreign  aid  are  tain  at  least  a  fair  part  of  his  ; 

and  breweries  that,  in  the  very  nature  of  their  !  the  land  where  industry  is  possible  and  justified.  As  j  Taxes  and  Spending  so  large  as  to  warrant  the  clos-  earnings  if  he  is  to  risk  money  . .  ■ ■ ' 

operations  —  i.e.  the  proportion  of  the  public  which  i  it  is  now,  those  provinces  which  most  need  it  and'  Taxes  and  spending  are  insep- ;  est  scrutiny.  So.  we  must  rec-  in  business  venture.  a 

uses  their  products  and  the  need  for  a  stable  price  ^  which  really  can  accommodate  it.  can  not  possibly ;  Together  they  generate  ,  ognize  the  bounden  duty  of  gov- 1  Instead,  the  tax  structure  be-  C(^D  Ap  QQQ^ 

uses  Lfieir  proaucus  ana  me  neea  lor  a  niaoie  price  ,  j  tv  ,  j  ♦  «  i  i  i  inflationary  or  deflationary  forces,  ernment,  business  groups  and  m- i  comes  a  government  proposition; 

structure  —  they  are  in  the  position  of  being  public  |  nope  to  compete  with  the  industrial  provinces  already  .  ^ve  must  ‘recognize  the  fart  that  dividual  citizens  to  join  in  this  of  heads-I-win-tails-you-lose. 

utilities.  They  dislike  the  necessity  of  increasing  prices  !  crowded  to  the  roof  with  people  and  tools  for  which  the  general  inflationary  situation  examination.  We  seek  no  shrink-!  The  National  Chamber  has  pro-  i '  ... 

because  they  realize  that,  in  doing  so.  they  may  be  !  they  have  neither  the  space  nor  the  power.  !  in  the  w'ar  years  derived  from  ;  ing  from  our  commitments.  But  <  posed  a  ceiling  now  of  50  per'  A  Brush  With  the  Landlord 

losing  customers  on  a  permanent  rather  than  a  tern-  i  We  should  like  to  see  an  invitation  go  out  to  Industry  f^oergency  spending  and  borrow- .  we  do  seek  assurance  that  there  cent  as  the  maximum  to  be  paid  ! 

losing  customers  on  a  permanent  ramer  man  a  tem  j  fu  ’  •  will  be  no  wastage  and  that  costs  j  by  an  individual,  and  progressive!  Two  Hollywood  writers  rented  a 

porary  basis.  Let  a  person  go  for  any  length  of  time  ;  m  Bntam  and  elsewhere  to  come  and  locate  nere. ,  Nobody,  of  course,  experts  that  |  be  held  within  limits  that  impose  readjustment  of  the  income  tax  i  house  for  a  year  and  got  a  promise 
without  smoking  or  drinking  and  he  is  liable  to  But  we  should  like  this  done  on  a  basis  of  Canada  debt  to' be  repaid  quickly.  But  j  no  excessive  burden  upon  our  schedules  by  lowering  the  rates  :  from  the  landlord  to  redecorate  the 
discontmue  the  habit  permanently  ^  and  Its  needs,  not  on  a  basis  of  the  province  and  its  it  is  quite  possible  to  manage  economy.  :  so  as  soon  to  provide  an  aggre- 1  place.  When  it  became  obvious  that 

nsniratioTKi  For  that  is  what  it  amounts  ^®5t  with  the  objective  of  re-  This  nation  recognizes  its  ob-  gate  rate  of  50  per  cent,  effec- !  he  wouldn't  keep  his  promise,  the 
Despite  widely  held  ideas  to  the  contrary,  other  |  aspirations,  ror  inai  is  wnai  u  amo  .  ^  effectively  its  inflationary  ,  ligation  to  the  war  veterans.  At  i  tive  at,  say,  $500,000.  As  it  is,  |  writers  had  their  attorney  draw  up 

public  utlllUes  —  railroads,  street  railway  systema,  I  ^o,  at  least  in  the  case  of  the  province  which  makes  |  pressure.  ‘  the  same  time,  we  must  face  at  $18,000  taxable  income  the  in-:  a  paper  giving  them  permission  to 

telephone  electricity  and  gas  companies  —  are  at '  spends  most  of  the  money.  |  Another  real  check  upon  the  the  fact  that  such  co.sts  are  j  dividual  rate  passes  50  per  cent.  '  decorate  the  house  at  their  own  ex- 

aii  fimoa'ipoti,  affapt  innrooooa  in  fapaa  np  r-ataa'  Or,  if  we  havB  to  have  nine  or  tcn  “houses”  in  inflationary  trend  is  to  develop  running  as  much  as  three  times  At  $50,000,  71  per  cent.  At'  pense.  The  landlord  was  happy  to 

all  times  loath  to  effect  increas^es  m  fares  or  rates  •  .  ,  conviction  in  the  market  place  higher  than  most  authorities  es- ,  $200,000.  86  per  cent.  ,  sien. 

for  their  services.  Public  utility  organizations,  more  Donaon,  let  us  arrange  ii  in  suen  a  way  xnac  x  e\  |  j^overnment  actually  intends  timated  would  be  the  normal  post-  One  does  not  have  to  be  In  '  j.,,,  v-s^—  tv,.,, 

than  any  other  class,  recognize  the  value  of  sound  '  are  on  the  same  street,  side  by  side  like  the  midway  j  to  cut  spending.  i  war  level.  This  estimate  was  ,  (Continued  on  page  7)  j  thev  had ‘  thr whole  ^aTe  Sin^ 

public  relations  and  pav  particular  attention  thereto  !  ‘his  sort  of  propaganda  most  become  sooner  or  later,  i  Expert  and  thorough  overhaul-  - - - - - - - j  _  Andrew  B.  Hecht. 

in  their  ooeratine  policies-  and  price  of  necessity  1  '®ast  it  will  save  the  British  emigrant  a  lot  of ;  '"P  the  f®d®ral  tax  structure  - 

!n  »"h  poficS  TrlporSok'.  -o,  If  h.  c.n  t.k.  Ih.m  .11  1„  on  .ho  ..n.o  ,  ^  p™”™  EDITORIAL  FORUM  ‘5“*''' 

telephone  and  electricity  and  gas  companies  —  un-  rainy  afternoon.  i  sive  reduction  of  the  public  debt  jx  tnrl^ev  of  tnilv  Herrn- 

fortunately  for  themselves  however  —  do  not  have  j  '  ■  hifrHen"'fn  j  lean  proportions  and  the  hostess  had 

control  of  their  own  price  policies.  There  are  govern- 1  Parliament  Ond  Government  by  O-in-C  ;  late  the  business  investment  ^o-  sconom-  J  spared  no  pains  to  render  it  tender 

ment  bodies,  federal,  provincial  or  municipal,  which  ,  ^  ^  •  cesses.  You  would  then  witness  Mr  MfleFionnlft  rPr.mi.r  nf  im  ■  nrilo’nV  mnnnnm-u  Seated  around  th* 

^  .  L  ,.  *•  Parliament,  from  which  intensive— and  extensive—  infiafi,,,,,,.,,  _  -'rr-  -'Macuonajrt  (uremier  of  N.  iTie  present  economy  is  top  table,  her  guests  gazed  with  mouth- 

have  the  pow-er  to  authorise  or  veto  any  applications  order-in-council  government  has  been  snfrsi  ^hBitint  in  ‘  ®  ‘  courage  in  go-  heavy  and  dangerously  insecure.  :  watering  anticipation  as  the  maid 

for  increases  in  fares  or  rates;  and,  as  such  bodies  i  order-in-council  government  has  been  spiral  halting  m  midair.  mg  to  Toronto  to  argue  that  We  are  all  trying  to  live  better  |  bore  it  into  the  dining  room.  Half- 

are  politically  appointed,  prospects  for  authorization  year.,  continues  to  provide  denionstra-  .  ‘he  ®®  '  way  between  the  door  and  the  table 


SCRAP  BOOK 


A  Brush  With  the  Landlord 


rather  than  a  tern-  i  We  should  like  to  see  an  invitation  go  out  to  Industry  ?"i®rg:ency  spending  and  borrow- .  we  do  seek  assurance  that  there  cent  as  the  maximum  to  be  paid  ! 

raxner  xnan  a  xcm  j  j  ,  v  *  •  "‘‘'J  5e  no  wastage  and  that  costs  j  by  an  individual,  and  progressive!  Two  Hollywood  writers  rented  a 

any  length  of  time  ;  m  Bnta.-n  and  elsewhere  to  come  and  locate  nere. ,  Nobody,  of  course,  expects  that  |  be  held  within  limit,  that  impose  readjustment  of  the  income  tax  i  house  for  a  year  and  got  a  promise 


One  does  not  have  to  be  in 
(Continued  on  page  7) 


At  pense.  The  landlord  was  happy  to 
j  sign. 

1  Two  days  before  they  moved  out, 
I  they  had  the  whole  place  painted 
““  i  black.  —  Andrew  B.  Hecht. 


Quick  Thinking 


heard  in  recent  years,  continues  to  provide  demonstra- 


upon  her  face.  The  big,  lovely 


telephone  and  electricity  and  gas  companies  —  un-  rainy  afternoon.  i  sive  reduction  of  the  public  debt  I  tnrl^ev  of  tnilv  Herrn- 

fortunately  for  themselves  however  —  do  not  have  j  '  ■  hifrHen"'fn  j  lean  proportions  and  the  hostess  had 

control  of  their  own  price  policies.  There  are  govern- 1  Parliament  Ond  Government  by  O-ln-C  ;  late  the  business  investment  ^o-  econom-  J  spared  no  pains  to  render  it  tender 

ment  bodies,  federal,  provincial  or  municipal,  which  ,  ^  ^  •  cesses.  You  would  then  witness  Mr  Maenonnlft  rPr.mi.r  nf  im  ■  nril.’nt  mnnnnm-u  Seated  around  th* 

^  .  L  ,.  *•  Parliament,  from  which  intensive— and  extensive—  infiafi,,,,,,.,,  _  -'rr-  -'Macuonajrt  (uremier  of  N.  iTie  present  economy  is  top  table,  her  guests  gazed  with  mouth- 

have  the  power  to  authorise  or  veto  any  applications  order-in-council  government  ha,  been  ,nfrai  ^hBitint  in  ‘  ®  ‘  ^®®'^  courage  in  go-  heavy  and  dangerously  insecure.  :  watering  anticipation  a.,  the  maid 

for  increases  in  fares  or  rates;  and,  as  such  bodies  i  ®^  order-in-council  government  has  been  spiral  halting  m  midair.  mg  to  Toronto  to  argue  that  We  are  all  trying  to  live  better  |  bore  it  into  the  dining  room.  Half- 

are  politically  appointed,  prospects  for  authorization  >;®ar.,  continues  to  provide  denionstra-  «rea  o^  sutaidies  should  be  based  on  ,  than  we  can  afford  ^d  are  ^,ay  between  the  door  and  the  tabl. 

„  .  •  •  *  •  4.U  1  A  ;  tions  of  Why  such  action  may  be  advisable.  The  House  pO'ernmeni  aomesxic  n.,cai  poi-  needs  rather  than  on  heads.  It  striving  to  do  it  with  less  pro- !  a  tinv  marble  little  Willie  had 

are  generally  poor.  A  case  in  point  is  the  plea  of  the  1  after  a  2-week  soecial  i V'*®'  prosperous  is  to  be  hoped  that  he  converted  '  duction  and  higher  wages,  which  |  careles.,lvVt  there  Yes  the  maid 

Canadian  railwavs  for  an  increase  in  freight  rates  v  v.  l  ’  f  i,  m  ®?nnomy  is  not  to  head  toward  hL,  audience  and  that  the  leaven  is  the  reverse  of  sound  economy  !  -tebbed  ubon  it  Ineloriouslv  falling 

Which,  although  submitted  nearly  18  months  ago.  has' was.  the  governments  hope,  would  disaster.  will  spread.  But.  to  be  candid  ,  and  common  sense.  It  is  abund- i 

in  f I,:.  f fv, a f  ®’'P®'^'t®  ®rr’®*’8®ncy  l®&>3lation  to  meet  thc  dollac  crsls.  !  And  kindred  fiscal  problems  about  it  the  prospect  of  success  ant  production  that  supports  a  !  tiirkev  skidded  aero,,  the  floor 

notj-etbeenaccededto--  his  despite  the  fact  that  ;  ,,  formidably  in  the  inter- 1  along  that  line  in  that  partic-  high  standard  of  living  aSS  wages,  I 

the  rise  in  operating  costs  that  made  necessary  the  use  ,  national  sphere  vv-here,  from  con-  ular  place  is  not  very  good.  salary  and  income  have  no  other!  mi““ciiloua  re,ource  ®‘ 

request  for  increased  rates  has  continued  on  an  in- ,  '  .  ,  .  siderations  of  national  security  as,  Meanwhile,  Nova  Scotia  and  six  significance  than  what  they  will!  ••r>nn’i-  wnrrv  Marv  •’  she  roiin. 

tensified  scale  in  the  Interim.  '  T’’®  ®®®<^  f®"  ^  ’•®''’*'®"  Parliamentary  rules  and  a.,  humanity  our  concentrat-  other  provinces  are  getting  money  buy-The  Farmer's  Advocate.  i  ^eled  “jrt  Uke  it  baertoTe 

procedure  has  long  been  urged  as  a  prime  step  towards  ®“  axrenxion  i.,  neeaed.  which  thev  wouldn't  be  getting  - -  1  t-urhen  »nd  hrintx  in  the  nther  one  ” 

Only  recently  the  B.C.  Electric  Railway  was  granted  legislation  at  Ottawa.  The  subject  has  -^teJl  with"fhY,'‘  fs'^T-  Won  r"' '  ^^®  ®’‘®'"P‘®  i  1  -wlll  Street  jLrnal. 

an  increase  in  fares  because  of  a  wide  advance  ;n  .  ,.  in  J’,®/' '^®‘  and  advice  of  Mr.  Drew  and  Mr.  _ _ 

wage  scales  obtained  bv  its  emplovee,  as  a  result  of  ^een  discussed  on  several  occasions  in  parliament  but  habilitahon  procedure  must  be  Duplessis.  That  is  something-  One  of  the  endearing,  though'  Ail  TT« 

®  ‘  ^  .  the  attitude  of  the  membersh:p  at  large  apparently  is  maintained  on  a  sound  basis  if  Kdmonton  Bulletin.  provoking  lunacies  of  this  coun-  ■  Ta.ngl6d  Up 

a  strike.  Prior  to  this,  however,  operating  costs  had  restrictions  on  debate  just  so  long  as  w®  our.selvc.,  are  to  avoid  the  - -  try  is  the  way  we  import  ideas.  :  ..  de  Sam  is  netting  into  ouite  a 

risen  very  widely  since  the  latter  years  of  the  war;  ,  .  *v,„,v,a«ivoQ  '  f^®sperate  plight  in  which  so  r)r,p  WinR  which  may  have  considerable  val-  , 

and  the  same  is  true  of  other  transit  companies  who.,e  j  u-hile  rerognizine-  that  as  its  name  imnlie,  one  of  planet  find  j  idity  elsewhere,  mutter  incanta-  resDonsibmtte*  his  lnterests*^ex- 

.  ,  ■  A  u  A  r  \  "T'lle  recognizing  that,  as  its  name  implies,  one  of  themselves  today.  During  the  narking  house  strtke  I  tions  over  them,  and  adopt  them  r®9Pbnsih>nviea.  As  ms  inieresis  ex- 

re  s  ures  ave  so  ar  remaine  unc  ange  or  ^j,g  functions  of  parliament  is  that  of  debate,  the  !  Federal  fiscal  problems  natural-  farmers  lost  heavily  and  any  gain^  completely  applicable  to  can- ,  ' 

twenty.tlv.  year,  or  more.  It  ahould  be  pointed  out  j  „  „„„  ,t,  ,„clp.l  function  :  'J-  '•>>  J"'?  ''>'■«  made  by“the  uoVr,  .<!«.  S’;„“eT.Tl,om.”a M 

m  thta  connection  that,  during  th.a  long  period  of  legiatation.  Order-in-council  government  Kv'n  uith  thl  oThS  two  '  '  "  i?""'  'ir  ‘5'  '  °»nd" 

rising  casts  and  frozen  fares,  transit  services  have  ,  r  ■.  .v.  a  W'lvn  the  other  two.  eryone  el.se,  in  the  price  of  pack-  United  States  come  readily  to  ..  -  .  thnt  might  copm 

been  improved  vvidelv  bv  placing  on  streets  of  more  comformity  with  democratic  First  is  the  question  of  ex-  ing  hou.se  products.  If  the  .so-  mind.  One  is  the  notion  that  nut  twr.  nfffprgnt^  R,?t 

^  it  principles.  There  are  few,  whatever  their  political  penditures.  called  gains  are  deducted  from  .  labor  and  farmers  share  a  com-  ll*'®  nf  rli  nr.Vpa 

modern  types  of  cars  and  development  of  supplemen-  (always  assuming  such  views  are  democratic  i  ®®®°"''  ‘^®  n®'’®5sary  reve-  the  price  paid  for  meat  animals,  ,  mon  interest.  The  other  is  that  ‘'?®y  ^®®  ®‘.f f'^.  ’^®',fi®,'l'  .,t5  iPJUl 

tary  bus  services.  Much  the  same  story  can  be  told  .  „v,orantpri  iL-h  a  n  t  Honi  r  t  n,,r  r,g  the  war  chiefly  the  levy- ,  then  the  farmers  will  raise  fewer  agriculture,  being  national  in  of  ®oni^modities  in  the  United  States 

of  telephone  and  gas  and  electricity  utilities  which,:!"  ®harac ter,  who  do  not  deplore  it.  During  the  yr.  .ng  of  taxes  „f  them  and  that  again  would  scope,  is  best  served  by  having  a  “l®„>'l® 


and  the  same  is  true  of  other  transit  companies  whose 
fare  structures  have  so  far  remained  unchanged  for 


No  One  Wins 


Don’t  Mix 

One  of  the  endearing,  though 
provoking  lunacie.i  of  this  coun¬ 
try  is  the  way  we  import  ideas, 
which  may  have  considerable  val- 


.  seled.  “Just  take  it  back  to  the 
I  kitchen  and  bring  in  the  other  one.” 
j  — Wall  Street  Journal. 

All  Tangled  Up 

Uncle  Sam  is  getting  into  quite  a 


idity  elsewhere,  mutter  incanta-  ^*"^1®  because  of  his  new  world 


modern  types  of  cars  and  development  of  supplemen¬ 
tary  bus  services.  Much  the  same  storv  can  be  told  ••  -  -  ,  . . -  _ _  .....  ......  .  w  .  -j  . 

or  tekphon.  and  gaa  and  cl.btrlcltv  dtllttia,  which. !  '''  "'P  ^>"""5  ‘i"  7*'''  l»g  »r  taxc.^  „f  them  and  that  again  would  «c‘ope.  L,  heat  aerSed  hy  having  a  Xr  e,  gtS',  u'n'^fao'''  tS 

in  .  ...iod  ..  -a....  ...t.  h.,..  ..fan...  i.nn.  ;  howcvcr,  thc  govcmment-and  Ottawg  was  Hot  glonc  Third  k  the  management  of  force  the  price  up.  Farmers  have  naUonal  organization.  ,  other  countries  goes  up  also.  The 

y  ■  S  t  in  this  respect— had  no  alternative  other  than  to  fol-  public  debt.  lost,  labor  has  lost  through  unem-  The  second  idea  finds  fruition  h^or®  co^f*iodities  that  are  sent 

scale  improvements  in  their  services  with  no  com-  -  ohviou,  pvph  to  thP  official  ,  Responsibility  ployment.  and  all  consumers  wdll  i  in  the  existence  of  the  Canadian  ^^road  the  higher  home  prices  are 

pensation  in  the  way  of  higher  rates.  ...  ..  .  ..  '  ^fembers  want  to  follow  the  pay  more.  No  one  wins  in  a  ‘  Federation  of  Agriculture.  The  ‘  1*1^®'.V  to  go.  The  higher  home  prices 

!  opposition  that,  at  a  time  when  immediate  action  was  wishes  of  their  constituents.  But  strike  fact  is  that  the  interests  of  west-  K”  f^®  more  difficult  it  is  to  send 

It  is  the  fate  of  public  utilities  that,  while  the  public  ,  called  for,  week  in  and  week  out,  as  the  tide  of  battle  |  there  is  a  con.stant  pre.ssuie  up-  Strike  objectives  are  wrong.  In-  ern  grain  growers  and  cattle  !  adequate  supplies  abroad. 

w;ll  clamor  for  goods  and,  willingly  —  even  if  not ;  changed,  parliamentary  authority  could  not  but  be  ®®  .  n^®aiber.,  by  spending  groups  stead  of  striking  for  higher  wages  raisers  have  nothing  in  common  i  — London  Free  Press. 

cheerfully  —  pay  steadily  rising  prices  therefor,  ■  HiGnen^ed  with  which  as  a  rule  are  more  vocif-  ,  and  fewer  hours  of  work,  organ-  with  those  of  Ontario  milk  pro-  !  - 

everv-dav  service,  are  taken  for  e-ranted  and  .  j  wiui.  erous  than  the  economy  minded,  ized  groups,  including  all  cla.s.ses,  :  ducers.  Prince  Edward  Island  po- i  And  Alone  Sleeps 

r>  >  serxi.es  are  xaKen  lor  granxea  and  xne  ^  The  war  is  now  over,  but  few  will  suggest  that  the  And,  unfortunately,  many  of  .should  strike  for  more  produc-  tato  ranchers  and  the  apple  rai.s- i 

mere  sugge.,tion  of  having  to  pay  more  for  them  j  f^j.  expedition  in  lesgislative  action  has  passed.  '  these  spending  groups  are  husi-  tion,  le.ss  taxation,  reasonable  ers  oT  Nova  Scotia  and  Ontario,  i  Conventions  of  courtesy  and 

are  received  with  contumely.  j  obvious  however  that  while  rules  of  procedure  ®®‘'''‘'  busine.ss  inter-  profits  and  lower  living  costs.  Their  interests  are  as  compatible ,  manners  vary  from  generation  and 

_  .  ,  ,  !■  J  x.  ^  X  A  "’50  in  one  breath  demand  That  kind  of  a  strike  would  as  ice  cream  and  sour  pickles. —  |  country  to  country,  and  what  is 

!  unchanged,  expedition  cannot  be  expected.  |  government  economy  and  in  the  command  and  de.serve  universal  Farm  and  Ranch  Review.  i  unmentionable  in  one  is  a  subject 

Crinie  And  Punishment  :  There  are  times  in  the  lives  of  all  of  us  when  the  need  _ — — — — — — f'’*’  general  conversation  in  aii- 

for  self-discipline  and  .self-regulation  arises.  Such  a  other.  Some  of  the  Victorians 

THE  wave  of  crime  these  days  is  disturbing,  but ,  came  sometime  ago  for  parliament  but  the  need,  i  XT’  T  ^  /*  t  went  so  far  as  to  drape  the  legs 

. _ :  inside  Stories  of  the  Street 

deal  to  blame.  For  one  reason  or  another  our  courts!  r-i.rAnr*CA'  •  ww*.  common  cold.  There  is,  of  course, 

.seem  to  take  a  very  lenient  view  of  many  offences,  I  CUft  Comments  On  Current  Events  — — — — ^  persistent  affectation  which  will 

which  at  one  time  were  considered  serious,  and  give  j  —  -  — -  -  ~  '  The  local  Street  every  little  while  !  gineers  the  progress  made  at  Sydney  could  do  without  them  did  not  meet  widL^^hT^noVinal  'man'^m^a^y^stami 

sentence.,  to  the  offenders  which,  in  some  cases,  seem  Company  shareholders  have  had  their  stockings  hears  persistent  reports  that  the  '  is  far  greater  than  steel  interests  1  with  an  enthu.siastic  reception.  The  vvith  equanimity  criticism^of  his 
absurdly  light.  I  well  filled  this  Christmas  and  New  Year.  i  major  Canadian  thought  would  ever  be  possible.  In  average  man  on  the  Street  insists,  and  clothes  he  does  not  like 

n  „  ™  n  -ijr  -,'  >(•>(■>(•  .STEEL  companies  in  the  |  addition  mills  in  other  countries  are  however,  that  the  war  taxes  are  get-  tn  ho  tnlH  that'  he  snore.  It  is 

One  grovxn  man  was  recently  convicted  of  a  criminal ,  _  Christmas  season  on  the  N  A  continent  this  st®®'  i  n  d  u  s  t  r  y  '  .so  busy  handling  the  requirements  of  ting  too  high  for  the  earning  power  ^  rSarae  to  be  as  hX  re.sisted 

as.sault  on  a  5  year  old  girl;  he  deserved  the  lash  Christmas  season  on  the  N.A.  confine  t  s  has.MAIH:  tiave  come  out  of  their  home  markets  that  thev  have  of  the  people  of  the  cmmtrv  !  *  z..-?  f  ‘ _ _ 


t  zxf  I, ;  50"’®"®'’-  the  government— and  Ottawa  was  not  alone  Third  i.s  the  management  of  force  the  price  up.  Farmers  have  national  organization. 

^  ^  in  this  respect— had  no  alternatix'e  other  than  to  fol-  the  public  debt.  lost,  labor  has  lost  through  unem-  The  second  idea  fi 

rovements  in  their  services  with  no  com-  -  obvious  even  to  the  official  ,  Responsibility  ployment.  and  all  consumers  will  i  in  the  existence  of  tl 

in  the  way  of  higher  rates.  loxx  such  a  po  ic>  It  xx as  obxious  even  to  the  official  ,  Members  want  to  follow  the  pay  more.  No  one  wins  in  a  ‘  Federation  of  Agrici 


it  is  a  question  whether  the  proper  enforcement ,  j^us  far  has  gone  unheeded 
of  the  law,  or  rather  the  lack  of  it,  is  not  a  good  ! 
deal  to  blame.  For  one  reason  or  another  our  courts  | 

.seem  to  take  a  very  lenient  view  of  many  offences,  j  CUft  Comments  0 

which  at  one  time  were  considered  serious,  and  give  I  ■  " 


Curt  Comments  On  Current  Events 


ffnside  Stories  of  the  Street 


absurdly  light. 

One  grown  man  was  recently  convicted  of  a  criminal 
as.sault  on  a  5  year  old  girl;  he  deserved  the  lash 


but  got  only  two  vear.s.  Of  course,  he  got  a  .scathing  j  ^  might  well  be  said:  Never  have  so  many  been  !  rxrsrAL 
lecture  from  the  judge,  but  how  much  good  that  1  dissatisfied  with  so  much.  STRIDES 


steel  i  n  d  u  s  t  r  y  .so  busy  handling  the  requirements  of  ting  too  high  for  the  earning  power  _  pharee  to  be  as  hotly  resisted 
have  come  out  of  their  home  markets  that  they  have  of  the  people  of  the  country.  I,  (hat  of  failimr  to  ‘po.sse.ss  a 


will  do  is  a  question. 

In  the  case  of  youngsters  guilty  of  holdups,  the 
police,  or  some  of  them,  believe  that  the  lecture 
only  increases  the  ego  of  the  youngster,  and  lowers 
the  chance  of  his  reformation.  They  belike  that  it 


the  war  in  the  little  opportunity  of  offering  any 

.so  dissatisfied  with  so  much.  SI'KIDES  .strongest  position  competition  in  the  Canadian  market.  Brokers  are  amazed  at  the  dif- 

^  *  V  ,  u  F  their  hi.story.  ficulty  they  experience  in  trying  to 

_  zL  J  F  zu  F  u  V  •  rx  Much  of  the  progress  made  cannot  ,  The  persi.stence  with  which  Do-  f  r  ,  z 

To  many  the  day  of  the  year  of  high  hope  is  Decern-  reflected  in  the  annual  state-  minion  and  Provincial  governments  accumulate  .rub¬ 
ber  22nd.  At  approximately  11  o'clock  on  that  day  this  ments.  This  is  due  to  the  fact  that  are  stepping  up  ^ifJTEASYTO  stantial  blocks  of 

week  the  earth  completed  the  cycle  of  shortening  day-  i  so  much  of  the  unusual  earnings  ARE  St)ME  the  taxes  on  !  GET  LARGE  Canadian  stocks 

light,  from  then  on  every  day  for  six  months  will  have  1!?^''®  5ave  been  ploughed  back  into  TOf)  whiskies,  beer  BLOCIKS  OF  for  investment 

.  ,  u  •  izf  ■  i  J  u  ^5e  undertakings  with  a  view  of  ,  HIGH  FOR  SIZE  and  cigarettes  STOCKS  trusts  and  large 


as  that  of  failing  to  possess  a 
sense  of  humor.-- London  Times. 

Britain’s  Coal 


.  ...  r  A.I..  *  ^  1  •  measure  of  brighter  minutes  and  hours.  1  lyiakinff’  thorn  mnrp  pffiripnt  and  in  '  OF roi’XTRY**  nffnn  ^  ”  1  and  rationing  will  still  be  tight.  But 

enhances  the  position  of  the  young  crook  in  the;  ®  ^  ®  ,  maKing  mem  more  erticienc  ana  m  ur  l  Kir  .  often  raises  the  investors.  O  v  e  r  ,  «  disaster  such  as  that  of 

eves  of  his  irane  and  when  hLs  li^ht  sentence  of  a  '  V  *  I  this  way  enable  them  to  meet  com-  question  whether  ;  the  last  few  years  the  floating  sup-  1 

...  j  F  z’z,  •  V,?  V,  V  iu  i  "^^e  only  two  bright  spots  in  an  appallingly  high-  P®tition  from  any  outside  quarter,  they  are  not  making  the  cost  of  liv-  ;  ply  of  stocks  in  the  hands  of  broker-  should  he  easier"  Consunintion  for 

few  month.,  IS  ended  they  receive  him  back  with  open.  Christmas  have  been  turkeys  and  ChrLstmas  I  reports  Ter  !  5f®  "''r  X ‘’®7"i  i  Se  ^ 

arms.  In  other  words  he  is  considered  to  have  grad-.;  r«i-  i  ^  i  j  i  o  i  t  operations  of  the  Dominion  Steel  Some  idea  of  what  it  is  costing  Can-  Most  of  the.se  holdings  have  gone-  *.  un  nnn  nnn  07  non 

uated,  and  his  opinion  carries  weight.  |  ^7®"'  J"®  “  Corporation  and  its  subsidiary  the  adians  to  enjoy  their  glass  of  whis-  into  the  portfolios  of  different  in- '  mSs?’  be  ndn^d  a^  Sd  ?h'e 

........  '  when  there  are  no  controls.  I  Dominion  Coal  Company.  The  ky  or  beer  can  be  gathered  from  the  vestment  trusts  that  have  been  J®"®:  ®  ♦„  "me  fmm 

Some  of  those  spoken  to  are  of  that  opinion  that,  |  Hi  ip  i  gigantic  steel  industry  down  on  the  fact  that  a  government  report  .shows  formed  during  the  last  ten  years.  ®a>ance  is  expcciea  to  come  irom 

if  instead  of  a  long  severe  lecture,  and  a  short  term,  !  federal  union  of  Yugoslavia  Bulgaria  Albania  Atlantic  seaboard  at  .Sydney  .Mines  that  as  much  as  65  per  cent,  of  the  While  most  of  the  holdings  around  J,"®  fr^XTiie^  oLration  of 

the  fellow  could  be  made  ridiculous  it  would  kill  ^®®®7'  ""'®"  ®^  Jugoslavia  Bulgaria.  Albania,  pre.sented  unu.sual  manufactur-  total  amount  .spent  in  the  year  1916  current  levels  .show  attractive  .  ®  Xr 

hi.  infbipnr-p  in  the  o-nner  hpin  in  breair  it  un  !  Bumanla  and  Hungary  IS  Said  to  be  the  long-term  ,  ing  problems  for  over  a  half  cen- ;  went  to  pay  the  taxes  on  alcoholic  Profits  the  trusts  do  not  want  to  sell ;  ®P®"  5!'®®”,^®  1^46 

his  influence  in  the  gang  and  help  to  break  it  up.  j  objective  of  the  Communists.  If  that  is  not  the  rock  tury.  Gradually  most  of  them  have  beverages.  The  amount  of  the  value  them.  They  figure  that  over  the  ;  1?  ^.000,000  lon.s  more  than  in  19  . 

If  the  youngster  were  laughed  at,  it  would  destroy.  j,  ^  wrecked,  the  ;  2Ln^®..''nnPi’'‘®‘\  H  .'1°"'"'"®''®  next  few  years  the  dividends  on  most  u7XXtXsSmmfr ‘"preduction 

is  influence.  v,ictnn„  nf  fho  ni„pn  Coiizon  „  „  V,„  T.  n  methods  worked  out  at  some  of  $370,945,00.5,  and  of  this  amount  the  stocks  are  bound  to  be  increased,  and  !  uuring  ttie  summer,  i  r^u  i  n 

,  ,  .  ,  a  • ,  +  +  5i.story  of  the  hate-riven  Balkan  area  has  been  poorly  i  the  large  American  mills,  and  after-  j  colo.ssal  sum  of  $240,000,000  went  to  this  policy  in  turn  will  mean  higher  !  ^  5®  *’"'1 

Some  day  some  of  our  judges  may  decide  to  try  .written.  i  wards  applied  to  the  Canadian  un-  the  various  governments  in  the  form  prices  for  the  holdings.  Some  of  the  !  tons  a 

he  method  of  that  judge  in  Northern  Ireland,  ai  »  ¥  *  j  dertaking.  In  addition  the  big  steel  ,  of  excise  duties  and  taxes.  When  it  older  brokerage  houses,  which  have  I  or  210,000,000  tons  a  year,  it 

couple  of  years  ago.  He  was  trying  a  youth  charged  ;  We  have  been  from  the  bPirinninB-  susnicious  re-  i  c^^npany  ha.s  acquired  a  number  of  is  figured  that  Canada  has  a  popula-  substantial  buying  orders  on  their  J®  exi'eeted  that  this  production 
with  a  serious  offence  The  lad  came  of  eood  people  '  X.f uc  f  re  ,  products,  and  in  this  ;  tion  of  le.ss  than  thirteen  million  peo-  books,  state  that  today  it  takes  a  "®  Xn.fpf?! 

^  P  P  '  J  garding  the  benefits  from  development  of  atomic  ^  is  assurinsr  the  Canadian  '  pie  the  amount  of  taxes  seems  im-  longer  time  to  accumulate  a  thou-  winter.  Man-shift  production 

and  there  was  a  very  strong  plea  for  leniency.  The  j  energy.  Now  that  a  scientist  has  come  forward  with  ‘  mills  a  larger  part  of  the  growing  possible  to  believe.  What  is  still  sand  shares  of  .some  .stocks  than  it  ri.sen  by  6  per  cent  during  the 
judge  heard  them  out,  and  then,  addressing  the  ;  the  theory  that  it  will  enable  us  to  live  to  be  as  old  i  niarket  for  steel  products  through-  more  astounding  is  that  it  is  figured  did  to  gather  in  five  thousand  shares  j  summer  and  the  output  per  shift  at 

prisoner  said  that  from  what  he  had  heard  it  was  !  as  Methuselah  we  are  nnt  .msnieir,,,,  nnv  mnre-  ivp  f>'Jt  Canada.  At  the  same  time  war-  the  Provinces  of  Ontario  and  Quebec  a  few  year.s  ago.  In  fact  so  little  face  has  risen  .>  per  cent, 

prisoner,  saia  inai  iro  n  t  n  “  Methuselah,  we  are  not  .saspiciou.,  any  more,  we  ,  enabled  the  .Steel  pay  fully  two  thirds  of  all  the  taxes,  stock  is  being  offered  on  the  floor  ,  The  program  for  Britain  is  emerg- 

evident  that  the  lickings  which  the  boy  deserved  as  are  downright  dismayed.  Company  to  improve  its  financial  The  strange  side  of  the  stbry  is  that ,  of  the  Exchange  that  brokers  are  all :  *"&  from  its  coal  squeeze  and  by 

1  young  brat  had  not  been  given  him;  but  that  if  sf,  I  position  to  a  tremendous  extent,  and  ^  even  in  the  face  of  such  payments  the  time  making  a  canvass  of  the  j  summer  coal  board  officials 

lia  father,  then  and  there,  would  give  him  the  whaling  xhe  Edmonton  Journal  suggests  that  one  of  the  Company  enjoys  a  position  practically  all  the  distilleries  and  !  Trust  Companies  and  the  Investment  5°P®  srnall  quantities  will  be  avail- 

vifl  lot  him  off  on  siisnpnrfpd  sen-  .  j,-..-.  -  .of  having  upwards  of  fifteen  million  breweries  are  able  to  report  record  ,  Trusts  to  see  if  they  can  draw  a  ^5*®  r®*"  ®xport. 

^e  deserved,  he  would  let  him  off  on  suspended  sen  worst  boners  of  recent  years  was  made  by  Britain's  This  in  :  earnings  to  shareholders  This  fur-  fairly  large  block  of  .stocks  into  the  -  Saskatoon  Star-Phoenix. 

^®nce.  new  fuel  minister  who  described  the  nationalization  of  turn  leaves  the  Company  in  a  posi-  J  ther  stresses  the  terrific  toll  that  |  market.  This  situation,  of  course,  s=a=ssBa=Bj=assKa«»aa«B=™ 

It  is  not  only  a  matter  of  making  the  punishment  coal,  electricity  and  gas  as  a  “trilogy”.  The  Oxford  tion  to  handle  the  most  of  its  own  |  has  to  be  paid  by  the  consumer.  As  |  applies  to  a  number  of  the  older  is-  rbe  Finanriui  rimes  t,  published  at  2«J 

fit  the  crime  but  of  making  the  sentence  a  deterrent  dictionary  defines  trilogy  as  “a  set  of  three  tragedies  financing  and  reduce  the  cost  of  .such  j  one  trader  put  it,  how  can  anyone  i  sues  as  many  of  the  new  listings  still  S"*" 

III  me  tri  ,  „  ,  a  i_  ^  a  .  ..  ®  loans  as  may  be  required  from  time  i  .save  a  little  money  '’^hen  costs  are  •  have  to  be  absorbed  into  the  hands  Montreal  ,  I5******^**"l 

factor  in  the  spread  of  crime.  ^  to  be  performed  m  immediate  succession.”  to  time.  According  to  some  en- I  so  high?  An  ob.sbn  ation  that  one  1  of  investors.  '  ^i^a^.^Lj^raned.  Moptreai.  Secreur». 


stantial  blocks  of  !  .  throiiKh 

.  ,  this  winter  on  the  coal  stocks  now 

Canadian  stocks  |  sight  and  in  prospect.  It  will 
for  investment  j  have  no  large  margin  of  surplus 
trusts  and  large  j  rationing  will  still  be  tight.  But 
investors.  Over,  barring  a  disaster  such  as  that  of 


HINTS  TO  INVESTORS 


LETTERS  to  the  EDITOR 


National  Breweries 

The  common  stock  of  National 
Breweries  has  been  recommended  to 
me  as  an  attractive  purchase  for 
yield  combined  with  reasonable  secu¬ 
rity.  I  am  more  interested  in  return 
on  my  investment  —  than  in  market 
possibilities  and  would  like  to  have 
your  views  on  this  stock  before  buy¬ 
ing.  My  informant  suggested,  that 
there  might  be  an  Increase  in  the 
dividend  rate,  which  I  believe  is  $2 
annually,  or  possibly  an  extra  divi¬ 
dend.  .What  do  you  think? — S.T.E., 
Moncton. 

At  current  market  of  4414-44%, 
common  stock  of  National  Breweries 
provides  a  yield  on  the  $2  a  share 
annual  dividend  rate  on  stock  of 
around  414  per  cent.  This  represents 
a  generous  return  in  consideration 
of  company’s  position  In  the  Can¬ 
adian  brewing  industry;  the  current 
level  of  earnings  on  stock  and  early 
prospects  for  brewing  industry  and 
National  Breweries  in  particular. 

Coverage  for  $2  a  share  annual 
dividend  rate  on  National  Breweries 
common  has  been  substantial  for 
past  3  years,  net  earnings  after  all 
charges  and  preferred  dividends 
having  been  as  follows:  1946 — $3.49 
a  share;  1945 — $3.03  a  share;  1944 — 
$2.64  a  share  (1945  and  1944  earn¬ 
ings  being  inclusive  of  refundable 
portion  of  excess  profits  tax).  These 
satisfactory  earnings  results  were 
reported  in  face  of  operating  handi¬ 
caps,  chief  of  which,  in  1944  and 
1945,  was  shortage  of  malt  supplies 
and,  in  1946,  shortage  of  bottles. 
Latter,  incidentally,  has  continued 
to  be  a  limiting  factor,  but  improved 
considerably  during  earlier  portion 
of  current  year.  It  has  been  some 
years  now  since  breweries  in  Canada 
have  been  able  to  supply  fully  the 
demand  for  their  production  and  in¬ 
dications  are  that  it  may  be  some 
time  yet  before  output  lias  caught 
up  with  consumption. 

In  common  with  other  brewing 
organizations  throughout  the  coun¬ 
try,  National  Breweries  which, 
through  i  t  s  ownership  of  Dow, 
Dawes,  Boswell  and  Frontenac 
brands,  supplies  a  major  proportion 
of  the  demand  for  brewing  products 
in  Quebec  province  and  also,  under 
normal  conditions,  does  a  substan- 
tian  volume  of  business  in  other 
provinces,  has  underway,  or  project¬ 
ed,  substantial  plant  extensions 
which  will  add  materially  to  produc¬ 
tive  capacity.  Building  limitations 
and  difficulty  in  obtaining  necessary 
machinery  and  equipment  have  been 
delaying  factors  in  expansion  pro¬ 
gram. 

Company  is  exceptionally  strong 
financially,  balance  sheet  as  at  De¬ 
cember  31st,  1946  showing  earned 
surplus  of  $6,471,766  and  net  work¬ 
ing  capital  of  $7,048,660  with  cur¬ 
rent  as.sets  of  $9,936,400  at  a  ratio 
of  nearly  3 '2  to  1  to  current  liabili¬ 
ties  of  $2,887,740  and  combined  cash 

INVESTMENT  YIELDS 

Sopplicd  by  Oiwald  A  Drinkwatcr 


.\luniiiiiiMii  . . 

Iluthiii^t  "A”  . 

U.C.  l’o«cr  “.V”  . 

lii'ilisli  .XiiidUan  Oil  . 
llcldiiiK  Cortici'lli  .... 

hraziliaii  . 

Hell  'l>lf*plu>iip  . 

UuildinK  I’rudiirts  . 

(.an.  lorn.  “.V”  . 

Oaii.  I'org.  Inv.  . . 

.an.  ik  Diiiii.  Sugar  .... 

Can.  .Mailing  . 

Inc.  Kxlia  . 

Canada  Slpaiiisliip  ... 

Can.  bi'cwprii’s  . 

Can.  lli'on/v  . . . 

Can.  CuMons  . 

Can.  Cplaiipsp  . 

Inc.  lixlia  . 

Can.  Vinegars  . 

Can.  \S  eslinglioii.sr  . . . 

(>on.  Glass  . 

Crown  Cork  . 

Ooiii,  bridge  . 

Dimi.  I'oiindries  . 

iJoniinitoi  Gla.ss  . 

Inc.  Mvtra  . . 

Ooni.  Te.xtile  . 

I'anions  I’layeis  . 

Inc.  M\tra  . 

F'oundation  . . 

Imperial  Oil  . 

Imperial  Toliacco  . 

Inc.  Extra  . 

fnter.  Coal  . 

•Jnt.  Nickel  . 

Inc.  Extra  . 

Inter.  Pi  te  . 

I.ake  of  the  Woods  .  . . 

Ealialt  . . 

Inc.  Extra  . 

I.ang,  ,1.  .\ . 

I.anra  Secord  . 

Marlaren  Paper  . 

Montreal  Cottons  . 

M.ilson  ...  . 

Inc.  Extra  . 

National  breweries  .... 
National  Steel  Car  .... 

Ogilvie  . 

Onlario  S’leel  . 

Ottawa  I..  H.  *  P . 

Penmans  . 

Powell  H . 

Inc.  Extra  . 

Oneliec  Poxxer  . 

Hoyalite  . 

Nt.  I.awrence  Flour  .... 

Shaxxinigan  . . . 

.‘fleet  of  Canada  . 

Sontliam  .  . 

’fonlhern  Cginada  Power 

Ine.  Extra  . 

Wahasso 

Walker  tjooderham  ... 

Wilsil  . 

Zellers  . 


Abililii  Pfd . 

Aliilibi  Pief . 

Anglo  Canadian  .... 
Ilelding  Corticclli  ... 

Can.  bronze . . 

Can.  Northern  Power 

lian.  Cement  . 

'.anada  Steamship  .. 

Can.  Cottons  . 

(inn.  Industries  ... 
(gin.  I'airhanks-Morse 
Commercial  .Alcohol 

Homlnlon  Glass  . 

O.iniinion  Textile  ... 

'iatinean  Poxx'er  . 

General  .Steel  Wares  , 
Iloxxard  Smith  Paper  . 
Imperial  Tobacco  ... 
Ind.  Acceptance  ..... 
I.ake  of  the  Woods  . 
Massp.v  Harris  ..... 
Montreal  Cotton  .... 
National  Biewerles  . 
Ogilx'le  . 


Penmans  . 

Power  Corporation  .... 
Sfherxx’In  Wiilinms  .... 

Sleel  of  Canada  . 

Sonlliern  Canada  Power 
Tnckett  Tolinrco  .... 
West  Kootenay  Power  . 

BANK.S 

Bank  Can.  Nationale  .. 
Bank  of  Commerce  .... 

Inc.  Extra  . 

Dank  of  .Montreal  . 

Inc.  Extra  . 

Bank  of  Nova  Scotia  .. 

Inc.  Extra  . 

Dominion  bank  . 

Imperial  Dank  . 

Royal  bank  . 

Bank  of  Toronto  . 


• — Payable  In  U.S.  Funds. 
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INQUIRIES  from  lubtcribart 
In  regard  te  thalr  invostmonts 
•  and  problami  are  Invited. 
Answers  are  based  upon  inferma- 
tien,  which  THE  FINANCIAL 
I  TIMES  balievas  raliabla,  fair 
I  and  unprajudicad,  but  beyond 
I  the  exercise  of  care  in  securing 
information,  THE  FINANCIAL 
TIMES  cannot  assume  respon¬ 
sibility. 

Inquiries  must  bear  the  signa¬ 
ture  and  address  of  the  writer  in 
order  te  receive  attention.  An¬ 
swers  thought  to  be  of  public  in¬ 
terest  will  be  published.  Stamp¬ 
ed,  addressed  envelope  or 
postage  should  accompany  all 
inquiries. 

and  marketable  Investments  of  $3,- 
954,396  at  about  1.4  times  total  cur¬ 
rent  liabilities.  Company  has  no 
funded  debt  nor  bank  loans  and  com¬ 
mon  stock  is  subject  only  to  111,000 
shares  outstanding  of  $25  par  value 
preferred  stock  carrying  an  annual 
dividend  rate  of  $1.75  a  share  and 
calling  for  distribution  of  $194,250. 

In  light  of  the  foregoing,  and  con¬ 
sidering  the  generous  return  on  the 
stock.  National  Breweries  common 
!  has  definite  attractions  as  a  pur¬ 
chase  today  for  income  combined 
with  better  than  average  security  of 
return.  Wide  coverage  for  dividends 
in  net  earnings  of  recent  years  is 
an  all-important  factor  in  prospects 
for  maintenance  of  dividends  at  cur¬ 
rent  $2  annual  rate  but,  in  view  of 
widely  rising  costs,  chances  for  any 
increase  in  distributions  on  stock 
hardly  appear  bright. 

Turning  to  longer-term  aspects  of 
stock  from  an  investment  point  of 
view,  it  is  not  an  easy  matter  to 
forecast  what  effects  a  serious  de¬ 
pression  in  business  might  have  on 
earnings  of  National  Breweries  and 
on  dividend  policy  of  company.  There 
are,  of  course,  no  indication  of  any 
depression  in  the  broad  sense  of  the 
word  —  that  is,  any  development  in 
business  and  industrial  conditions 
which  would  involve  unemployment 
to  any  serious  degree.  Unemplo.v- 
ment  is  what  would  have  any  drastic 
repercussions  on  demand  for  brew- 
I  ery  produots.  It  is  worthy  of  note, 

I  however,  that  company  went 
through  the  last  depression  —  un- 
j  employment  conditions  during  which 
1  were  serious  enough  by  any  stan- 
I  dards  —  without  any  interference 
I  with  the  common  dividend  which 
;  was  paid  at  annual  rate  of  $1.60  a 
!  share  from  1930  -  when  stock  was 
1  split  4  for  1  -  -  until  1936  when  rate 
I  was  increased  to  prevailing  basis  of 
<  $2  a  share. 

j  Building;  Products  Ltd. 

I  The  common  stock  of  Building 
'  Products  Co.  has  been  recom- 
I  mended  to  me  as  ail  attractive 
i  purchase  for  income  and  com- 
'  parative  safety — which  is  what  I 
'  am  Interested  in  rather  than  pos- 
!  sible  market  profits.  Please  ad- 
!  vise  me  if  this  recommendation 
’  meets  with  your  approval  and  gH'e 
j  me  a  brief  outline  of  your  views 
as  to  the  prospects  of  the  com- 
I  pany. — W.E.H.,  Hamilton. 

I  At  current  market  of  around 
$31  a  sharp,  stock  of  Building 
j  Products  Ltd.  provides  a  .yield  to 
I  the  purchaser  today  of  approxi- 
matel.v  4’i  per  cent  on  basi.s  of 

■  annual  dividend  rate  of  $1.40  a 
i  .share  on  the  issue. 

'  In  light  of  compan.v’s  position 
'  in  the  builders’  supplies  field,  its 
!  past  record  and  strong  physical 
i  and  financial  position,  and  the 
I  apparent  outlook  for  residential 
building  (which  is  company’s 
j  main  source  of  business)  over  the 
;  next  few  years.  such  a  yield 
I  seems  to  lend  the  stock  definite 
:  attractions  for  the  investor  of 
your  type. 

'  Since  relief  in  the  matter  of 
excess  profits  taxes  was  granted 
Canadian  corporations  about  2 
.years  ago,  dividend  record  of 
Building  Products  stock  has  been 
impressive.  Between  1943  and  1945 
issue  was  on  a  dividend  basis  of 
60  cents  a  share  annually  with 
an  extra  of  5  cents  paid  on  ac¬ 
count  of  1945  operations.  Annual 
!  rate  was  increased  to  $1  a  share, 

!  with  first  payment  for  1946  and 
i  paid  until  July  of  last  year  and 
was  further  increased  to  existing 
$1.40  a  share  annual  basis  with 
October  pa.vment  thi.s  year. 

Building  Products  Ltd.  for  year 
ended  December  31st,  1946  re¬ 

ported  net  earnings  after  all 
charges  equal  to  $2.68  a  share 
on  stock;  up  from  69  cents  re¬ 
tained  and  $1.78  a  share,  inclu¬ 
sive  of  refundable  portion  of  ex¬ 
cess  profits  tax.  for  previous 
year.  This,  it  will  be  seen,  con¬ 
stitutes  wide  coverage  for  divi¬ 
dends  and  raises  hopes  that  re¬ 
turn  on  Building  Produots  stock 
for  current  year  may  be  boost¬ 
ed  by  reason  of  an  extra  divi¬ 
dend  with  final  p.ayment  on  ac- 

■  count  of  1917  operations. 

At  end  of  1946,  'balance  sheet 
of  company  showed  current  as- 
I  sets  of  $4.‘043.678— of  which  $2.- 
{  031,747  represented  ca.sh  and  I)o- 
I  minion  bonds — as  against  current 
j  liabilities  of  $1,607,719,  indicating 
net  working  capital  of  $2,435,959. 
Current  assets  were  at  a  ratio  of 
about  2*2  to  1,  and  cash  assets 
about  1’4  to  1  to  total  current 
liabilities.  Earned  surplus  amount¬ 
ed  to  $1,106,393,  in  addition  to 
which  there  was  $.539,476  of  de¬ 
ferred  surplus,  representing  re¬ 
fundable  e.p.  tax.  Fixed  assets 
i  were  depreciated  b.v  about  54  per 
I  cent  and  current  assets  repre- 
1  sented  about  65  per  cent  of  total 
I  assets. 

Indications  point  to  a  further 
expansion  in  earnings  being  re¬ 
ported  by  compan.v  for  .year  just 
ending.  Government  figures  on 
production  and  sales  of  asphalt 
shingles,  other  roofings  and  prod¬ 
ucts  of  company  point  to  a  con¬ 
siderable  increase  in  almost  all 
directions  over  1946  totals  with 
export  sales  also  on  uptrend. 

Building  Products  depends  for 
markets  for  its  output  on  build¬ 
ing  construction,  more  particu¬ 
larly  residential  building.  In  view 
of  the  still  serious  shortage  of 
housing  accommodation  in  Can¬ 
ada,  accordingly,  and  prospects 
that  need  for  home  construction 
will  not  be  satisfied  for  some 
year.s  to  come  yet,  all  indications 
point  to  capacity  operations  at 


I  company’s  plant  for  some  consid- 
!  erable  time.  There  has  been,  dur- 
I  ing  past  2  years,  a  substantial 
I  export  demand  for  company’s 
j  products  but,  due  to  pressing 
I  needs  of  domestic  market,  export 
sales  have  been  kept  at  a  rela- 
^  tively  low  level.  Export  demand, 
;  however,  remains  as  a  sales  back- 
1  log  in  unlikely  event  of  any  sharp 
drop  in  domestic  building  require- 
I  ments.  . 

i  - 

I  Inter.  Petroleum 

I  am  a  small  Investor  and  am 
holding  25  shares  of  International 
Pete,  bought  at  2S.  As  I  feel 
It  will  be  some  considerable  time 
:  before  the  Pete  dividend  Is  re- 
^  stored  to  a  $1  basis,  I  am  won- 
I  dering  if  there  Is  not  some  other 
low  priced  stork  Into  which  1 
might  switch  and  with  Avhich  I 
{  would  have  better  chance  of  mak¬ 
ing  up  my  present  capital  loss 
if  and  when  the  market  begins 
to  show  some  improvement.  I  was 
considering  switching  into  Butter¬ 
fly  Hosiery  or  York  Knitting 
Mills,  or  adding  some  dollars  to 
proceeds  from  sale  of  Inter’I. 
Pete  and  buying  Famous  Pla.yers 
or  Abitibi  $1.50  preferred, — Du- 
rochcr. 

We  doubt  the  advisability  of  a 
switch  from  International  Petrol¬ 
eum  stock  today  in  view  of  the 
early  prospects  for  the  crude  oil 
industry  on  this  continent.  It 
seems  peculiar,  but  actually  is 
in  the  very  nature  of  things  that 
holders  of  investments  which  have 
been  "sour”  over  a  considerable 
period  should  begin  to  lose  pa¬ 
tience  just  around  the  time  when 
conditions  are  due  for  a  turn  in 
which  is  merely  another  confirma¬ 
tion  of  the  old  truism  that  the 
darkest  hour  is  just  before  the 
dawn . 

Prospects  for  crude  oil  pro¬ 
ducers  are  today  better  than  they 
have  been  for  some  considerable 
time.  There  is  a  definite  short¬ 
age  of  crude  oil  supplies  on  this 
continent  today — at  a  time  when 
consumption  is  greater  than  it 
ever  has  been  before.  Due  to 
world  conditions,  supplies  are  more 
likely  to  show  some  shrinkage  in 
;  the  near  future  rather  than  an 
increase — which  is  a  situation 
that  is  bound  to  react  favorably 
upon  market  for  existing  and 
potential  crude  oil  supplies.  Al¬ 
ready  during  past  week  or  so, 

I  announcement  was  made  of  an  in¬ 
crease  in  the  world  price  of  crude 
!  oil  and  all  indications  point  to  a 
I  further  strengthening  of  the  mar- 
I  ket  over  the  next  year  or  so. 

International  Pete,  through  its 
associations,  has  a  ready  and  as¬ 
sured  market  for  its  production 
;  and  has  valuable  and  potentially 
valuable  concessions  in  the  vari¬ 
ous  South  American  countries  in 
which  it  operates  —  Columbia,  Peru 
and  Venezuela.  While  the  factor 
of  absent  ownership,  particularly 
I  in  a  South  American  republic,  is 
i  one  that  cannot  be  overlooked 
I  from  a  strictly  investment  point 
of  view,  it  has  not  been  the  cause 
I  of  undue  worry  in  the  past — and 
political  conditions,  generally 
.speaking,  are  more  settled  today 
in  that  part  of  the  world  than 
they  were  for  a  good  many  years 
before  the  war. 

In  the  light  of  foregoing,  and 
I  in  consideration  of  market  posi¬ 
tion  of  "Pete”  in  relation  to  the 
other  issues  you  mention,  we 
think  a  hold  rather  than  a  switch 
at  this  time  appears  indicated. 

Canadian  Oil  3%’s 

Would  you  kindly  let  me  hax'e 
}'our  opinion  regarding  the  3*4 
per  cent  bond  of  Canadian  Oil  Co. 
as  an  investment.  I  am  looking 
for  something  which  will  give  me 
a  better  return  than  that  obtain¬ 
able  on  government  bonds  with¬ 
out  involving  mueh  loss  in  the 
Avay  of  security. — C.H.O.,  Toronto. 

The  Canadian  Oil  Co.  Ltd.  3’i 
per  cent  bond,  with  a  15-year 
term  to  1962,  was  offered  to  the 
public  earlier  this  year  at  par 
to  yield  3%  per  cent.  Current 
market  for  bond  is  around  98 %- 
100  •■'4.  In  light  of  the  position 
of  this  company  in  the  oil  refin¬ 
ing  and  distributing  industry  of 
Canada  and  its  past  record  of 
operations,  the  bond  appears  to 
offer  attractions  as  a  safe  indus¬ 
trial  bond  yielding  approximately 
3%  per  cent. 

Canadian  Oil  Companies  oper¬ 
ates  a  refinery  in  Toronto  and 
maintains  a  distribution  service 
for  gasoline  and  oil  products  in 
every  province  of  Canada  apart 
from  British  Columbia. 

I  Annual  report  of  company  for 
year  1946  showed  operating  prof¬ 


its  of  $2,707,544.  up  from  $1,921,- 
559  for  preceding  year.  These 
profits  before  depreciation  were 
equal  to  nearly  19  times  bond 
interest  requirements  on  new  is¬ 
sue  for  1946.  After  depreciation, 
profits  of  $1,949,349  for  1946 
were  equal  to  13  U  times  bond 
interest  requirements  and  of  $1,- 
297,232  for  1945,  to  over  9  times 
requirements. 

I  Subject  to  funded  debt  Canad- 
i  ian  Oil  has  outstanding  20,000 
!  shares  of  $100  par  value  8  p.c. 

I  preferred  stock;  10,000  shares  of 
I  $100  par  value  5  p.c.  preferred 
i  and  384,000  no  par  value  com¬ 
mon  shares.  The  5  per  cent  pre- 
i  ferred  stock  also  was  sold  to  the 
i  public  this  year,  but  dividends  on 
;  8  per  cent  preferred  have  been 
'  paid  without  interruption  since 
'  1908.  On  common  stock,  divi- 
I  dends  have  been  paid  regularly 
but  at  varying  amounts  since 
1933. 

It  will  be  seen  that  past  rec- 
i  ord  of  company  has  been  a  good 
^  one  and  that  backing  of  earnings 
:  for  interest  requirements  on  $4.5 
i  million  outstanding  of  3%  per 
cent  bonds  is  impressive, 
i  Outlook  for  oil  industry  in 

■  general  over  next  few  years  ap- 
:  pears  to  be  definitely  good.  Use 
i  of  automobiles  is  expanding  wide- 
1  ly  and,  of  course,  growing  de- 
i  mand  for  aviation  purposes  is  a 
,  factor  of  considerable  importance. 

I  Rapidly  expanding  demand  for 
I  fuel  oil  for  heating  purposes  is 
\  also  a  future  influence  on  mar¬ 
ket  for  oil  companies. 

Howard  Smith  Paper  . 

I  read  In  the  daily  press  that  a 
I  let-down  in  operations  of  paper  com- 
I  panies  is  on  the  cards  for  next  year. 

I  As  holder  of  some  common  shares 
i  of  Howard  Smith  Paper  Mills,  I  am 
j  wondering  if  I  should  not  dispose  of 
them  now  before  the  turn  in  con¬ 
ditions  comes.  .Would  you  please 
advise  me  in  this  connection.  — 
P.L.O.,  Westmount. 

The  news  item  to  which  you  re- 
j  fer  dealt  with  conditions  in  the  pulp 
and  paper  field  in  the  United  States, 

I  and  conditions  in  the  industry  here 
and  across  the  border  are  not  com- 
'  parable  at  this  time. 

In  this  country,  mill  capacity  has 
not  been  expanded  to  anything  like 
,  the  extent  it  ha.s  in  the  United 
States.  In  addition,  except  in  isolat¬ 
ed  cases,  there  has  been  little  stock- 

■  piling  —  this  in  view  of  fact  that, 
due  to  prevailing  market  conditions, 

■  fine  paper  and  book  paper  sales  have 
been  rationed.  As  a  consequence, 

!  there  is  little  evidence  of  top-heavy 
'  intentions  here,  and  backlog  of  de— 

;  mand  continues  substantial. 

Under  circumstances,  we  would 
i  think  twice  before  disposing  of  How- 
!  ard  Smith  common.  In  common  with 
j  all  other  industrial  organizations, 
i  company  faces  a  situation  of  widely 
advancing  costs  but  on  other  hand, 
i  has  benefitted  this  year  from  re- 
,  linquishment  of  price  controls  which 
!  has  permitted  price  increases  to 
compensate  for  higher  costs.  Com- 
'  pany  should  be  able  to  report  for 
year  just  ending  earnings  at  least 
I  as  good  —  probably  somewhat  better 
I — than  for  1946  when  common  divi- 
I  dend  was  earned  nearly  2’2  times 
I  with  net  equal  to  $2.48  a  share  on 
i  stock. 
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'  year  for  mining  despite  continued 
;  restriction  on  gold  output.  The  base 
’  metals  have  enjoyed  unusual  pros- 
'  perity,  especially  lead  which  is  pro¬ 
duced  in  Canada  almost  exclusively 
in  British  Columbia,  and  zinc.  Total 
value  of  mine  production  this  year 
I  is  estimated  at  $109,000,000,  up 
i  $39,000,000  over  1946,  when  opera- 
I  tions  were  curtailed  by  labor 
j  troubles. 

I  Fishing,  which  represents  about 
I  50  percent  of  all  Canada’s  output, 
;  reached  a  new  high  mark  of  $50,- 
I  000,000.  The  big  item  here  is  sal- 
i  mon,  but  the  salmon  canners  face 
i  one  of  their  most  serious  problems 
I  as  the  year  closes  as  a  result  of  the 
j  removal  of  the  Canadian  embargo 
;  on  raw  salmon  exports  to  the  United 
'  States.  Due  to  the  higher  American 
I  prices,  British  Columbia  fishermen 
i  are  likely  to  sell  all  their  catch  to 
‘  Puget  Sound  and  Alaska  canneries, 

;  been  successfull.v  met  in  the  past, 

'  and  while  the  coming  year  may  have 
!  its  anxieties  the  long-term  predic- 
'  tion  is  one  of  continued  expansion 
'  and  successful  marketing,  even 
i  though  new  outlets  may  haA'e  to  be 
developed. 
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I  THE  ST.  L.AWRENCE  PLAN 
The  Editor, 

Financial  Times, 

'  Montreal. 

Dear  Sir, 

I  was  surprised  to  see  my  letter, 
as  I  had  no  thought  of  its  being 
published.  However,  I  am  delight-  , 
I  ed,  as  it  is  a  warning.  ' 

Your  comments,  I  think,  are  due 
to  a  misunderstanding  of  the  true 
I  purport  of  the  Plan,  to  rob  the  Pre- 
'  ferred  Shareholders.  It  is  plausible 
and  nicely  baited,  but  scandalous. 

It  seems  to  be  a  common  misun¬ 
derstanding,  that  the  Common  and 
'  Preferred  Shareholders  are  partners, 

,  whereas  the  true  relationship  is  that 
;  of  borrower  and  lender.  This  is 
significant  and  the  basis  of  any 
[  honest  plan.  Why  the  lender,  the 
:  Preferred,  should  grant  further  de- 
;  ferment,  and  permit  his  security  to 
be  depleted,  is  not  within  the  bounds 
of  reason.  What  good  to  him  is  a 
'  total  call  value  of  $76.,  if  there  are 
not  the  assets  to  meet  it  ? 

J.  M.  C.  -Guelph. 

Editor’s  Note:  --  There  is,  we 
agree,  a  misunderstanding  in  con-  - 
^  nection  with  the  relationship  be-  ; 
tween  common  and  preferred  share-  ; 
holders;  but  the  misunderstanding 
appears  to  be  on  the  part  of  our , 
correspondent.  1 

The  preferred  shareholder  IS  a 
partner  and  NOT  a  lender.  The  lat¬ 
ter  function  is  vested  in  the  bond¬ 
holder,  debenture  holder,  or  note-  - 
,  holder  who,  in  consideration  of  his  | 
t  loan,  is  protected  by  the  terms  of  a  i 
i  trust  deed  in  the  matter  of  interest ! 

I  and  principal  thereon. 

The  preferred  shareholder  i.s  in ! 

,  the  mature  of  an  inactive  partner  in  j 
a  business  who  is  promi.<!ed  a  first ' 
call  on  net  earnings  up  to  a  stipu- 1 
!  lated  amount  and  on  assets  in  event . 
of  winding-up  but,  because  of  his  i 
;  objection  to  accepting  the  full 
hazards  of  the  business,  has  his  par- 
;  ticipation  in  earnings  and  a.’sets  lim¬ 
ited  to  the  amount  stipulated. 

Because  of  the  fact  that  the  pre- 
,  ferred  shareholder  is  a  partner  and 
not  a  lender,  it  has  become  a  more  or 
less  recognized  thing  that  in  event 
'  of  a  heavy  obligation  in  the  way  of 
1  back  dividends  being  piled  up  as  a 
consequence  of  a  long  period  of  un¬ 
favorable  operations,  he  should  be 
asked  to  accept  some  compromise 
in  the  liquidation  thereof.  Over  a 
long  period  of  years,  the  Courts  have 
recognized  this  fact  and  have  —  on 
occasion  over  the  protests  of  a  group 
of  shareholders  ---  ratified  com- 
,  promise  plans  under  terms  of  which 
,  preferred  shareholders,  although 
perhaps  not  being  treated  in  ac- 
I  cordance  with  the  full  terms  of  their  ' 
contract,  are  not  being  discriminated 
against  unduly. 

C.4N'ADA’S  Ain  —  C.AXADA’S 
ADVANTAGE 

Editor, 

The  Financial  Times, 

Montreal. 

Sir:  I  was  much  impressed  by  i 
:  your  report  of  an  address  by  W.  : 
M.  Neal.  C.B.E..  chairman  and 
president  of  the  Canadian  Pacific 
!  Railway  Company,  to  a  gathering 
j  of  members  of  the  Canadian  Rail¬ 
way  Club  (Montreal)  recently.  I 
i  liked  the  broad-gauged  references 
;  to  the  ‘Open  Door’  and  the  need  | 
for  more  population  in  this  very  ! 
favored  but  aLso  very  empty  land;  : 
the  call  for  a  progressive  high-  ; 
wa.vs  polic.v:  more  workers  for  | 
the  basic  industries  (forest,  field  j 
I  and  mine)  and  the  nurturing  of 
I  the  ever-growing  tourist  trade,  and  i 
the  confident  assertion  "if  they  | 
are  good  for  the  country  they  are  | 
good  for  the  railways”.  1 

It  is  sincerely  to  be  hoped  that 
I  the  international  bankers  and  the 
statesmen  at  both  sides  of  the  | 
'  conference  table  dealing  with  the 
vital  problems  of  “Food  for  Brit-  ! 
ain  and  Europe’,  take  up  the  re-  ; 
alistic  challenge  in  the  following  j 
•  words  by  the  rail  chief,  dealing  i 
directly  with  the  position  of  this  ; 
Dominion  as  one  of  the  ‘poten-  ! 
tial  saviors’  of  hungry  folks  in 
the  war-torn  countries:  | 

"I  would  urge  that  no  selfish 
i  consideration,  no  economic  ob-  : 
stacks,  be  permitted  to  interfere  ' 
with  the  dispatch  of  necessary 
supplies  to  Europe  in  increasing  ; 
!  volume.  Be  assured  that  Canada’s  i 
aid  will  become  Canada’s  advan¬ 
tage  as  peace  and  economic  sta¬ 
bility  are  restored  to  one  of  our 
traditionally  great  markets.”  ! 

That  clarion  call  will  doubtless 
mean  different  things  to  differ¬ 
ent  readers,  according  to  the  angle 
from  which  it  is  viewed  b.v  the 
;  individual?  To  me,  it  means  clear- 
I  ing  the  currency  obstacles  which, 

;  at  the  moment  are  obstructions 
in  the  food  pipelines  across  the 
1  North  Atlantic.  It  reminded  me  of 
'  President  Truman’s  proud  asser- 
‘  tion  on  Parliament  Hill:  "Your 
wheat  has  fed  millions  who  other¬ 
wise  would  have  starved.” 

W.  P.  D. 


NEW  SALES  PEAK 

(Continued  from  page  1) 


doubled  since  1945  when  they  were 
paid  on  quarterly  basis  at  15  cents 
a  share.  In  October  la.st  rate  was 
boosted  to  35  cents  a  share  quarter¬ 
ly,  increase  following  upon  a  rise 
to  25  cents  quarterly  basis  at  be¬ 
ginning  of  1946. 

Announcement  was  made  recently 
by  Building  Products  Ltd.  of  ac- 
1  quisition  b.v  compan.v  of  rights  on 
!  Canadian  (listribution  of  fiberglas.s 
building  insulation.  This  insulation 
material,  made  from  glass,  will  be 
available  to  builders  and  architects 
through  Building  P  roducts  dealers 
located  from  coast  to  coast  in  Can- 
j  ada. 

'  By  acting  as  Canadian  distribu- 
I  tor.s  for  fiberglass,  Building  Pro- 
!  ducts  Ltd.  enter  a  new  phase  of 
operations;  heretofore  it  has  been 
the  company’s  policy  to  distribute 
only  products  of  its  own  fabrication. 


FOOTWEAR  Ol'TPl’T  OFF 

..  Ottawa.  —  Production  of  leather 

•  /  I  footwear  in  September  amounted  to 

12,861,820  pairs,  an  increase  of  139,- 
[  j  134  pairs  over  the  preceding  month, 

i  but  a  decrease  of  627,438  pairs  from  ; 
I  September  last  year,  according  to  ; 
the  Dominion  Bureau  of  Statistics. 
During  the  nine  months  ending  Sep¬ 
tember,  27,428,214  pairs  were  pro- 
.  ^  duced  compared  with  32,772,479  in 

*  ^f,e  like  period  of  1946,  a  decline  of 

— WaabiaoJim  Fuat  16-4  oer  cent.  1 
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INVESTMENT  SERVICE 

Dominion  of  Canada  Bonds, 
Provincioi,  Municipoi, 

Public  Utiiily  and 
Industrial  Securities 

Bought  —  Sold  —  Quoted 


Eitoblishad  1  903 
Ofheat  througheui  Canada 

ROYAL  SECURITIES 

CORPORATION  LIMITED 


244  St.  James  St.  W. 
Montreal 


330  Bay  Streot 
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the  upper  income  brackets  to  re-  . 
alize  that  with  such  rates  there  I 
is  little  incentive  on  the  part  of 
the  individual  to  assume  risks  of 
venture  investment  and  business 
development.  Certainly  such  rates 
are  not  revenue  producers.  Ra-  , 
ther,  they  discourage  individual  I 
effort  to  increase  income  from 
which  the  tax  yield  might  be 
materiallj'  increased. 

To  Expand  Enterprise  S.vslem 

I  believe  that  even  Treasury 
circles  are  beginning  to  realize 
that  lifting  the  deadening  hand 
of  confiscatory  rates  is  essential 
if  the  enterprise  system  is  to 
expand,  so  as  to  accelerate  the 
process  of  productivity. 

There  never  was  a  time  in  my 
memory  when  the  elemental  truths 
about  the  enterprise  system  were 
so  pertinent  to  the  nation’s  w’el- 
fare  as  now.  In  spite  of  its  tre-  ' 
mendous  productive  capacity, 
American  industry  is  overburden-  , 
ed  with  overwhelming  demands 
for  goods. 

It  is  United  States  industry 
that  mujt  shoulder  much  of  the 
task  of  replacing  or  repairing 
the  world  wastage  brought  about  i 
by  the  most  destructive  of  all  ■ 
wars. 

Alread.v.  our  industries  are 
meeting  their  responsibilities  in 
this  respect  as  evidenced  by  the 
record-breaking  and  still  growing  I 
outflow  of  industrial  good.s  to 
European  and  other  overseas  mar¬ 
kets. 

Moreover,  the  population  of  this 
country  has  grown  by  man.v  mil¬ 
lions  in  the  last  fifteen  years  of  ; 
under-investment  in  business  en-  i 
terprise.  These  were  the  years  • 
during  which  we  experienced  con-  i 
tinuous  tinkering  with  the  fed¬ 
eral  tax  structure  and  the  almost 
constant  raising  of  rates  which  ’ 
alread.v  inhibited  the  flow  of  ven-  | 
ture  capital  into  new  enter-  I 
prises. 

Killing  The  Goose  j 

Any  government  that  takes  too  : 
much  out  of  every  dollar  earned 
by  the  taxpayers  is  going  to  find 
those  taxpayers  less  willing  to 

invest.  It  is  not  difficult  to 
see  that  such  exaction  in  peace¬ 
time  is  not  conducive  to  busi¬ 
ness  expansion. 

Incentive  and  the  readine.ss  to  ' 

risk  savings  in  enterprise  dimin- 1 
ish  when  the  government  steps 
up  its  take  to  50  cents  or  85  ' 

cents  out  of  every  additional  dol¬ 
lar  of  individual  income.  This  i 
may  not  be  killing  the  goo.se 
that  la.vs  the  eggs  but  it  is  very 
discouraging  to  her  prolific  en-  : 
deavor.  i 

W'hat  are  we  going  to  do  about  i 
it?  I  would  urge  a  return  to  j 

the  rule  of  hard-headed  common  | 
sense — the  granite  foundation  for  | 
consi-stent  economic  well-being  and  | 
a  sound  enterprise  system.  The  I 
way  is  certainly  not  made  easy  j 
by  emotional  slogans  and  the  i 
"soaking”  technique  applied  to  a : 
few  taxpayers. 

The  highest  price  the  nation 
can  pay  for  unsound  fiscal  policy  , 
at  the  top  is  an  inflation  that  ‘ 
literally  destroys  the  buying  pow- 1 
er  of  the  dollar  and  the  savings  i 
accumulated  through  toil  and  ; 
sweat.  j 

So.  as  I  sa.v,  the  time  has  come 
for  a  complete  overhaul  of  the 
tax  structure.  This  must  be  under-  j 
taken  with  a  specific  objective — 
to  encourage  and  stimulate  the 
spirit  of  work  and  saving.  I 

The  sequence  should  be  obvious  ’ 
even  to  some  of  our  theorists. 
From  work  and  saving  is  derived  ' 
what  the  nation  so  urgently  | 
needs— increased  investment  in  ■ 
productive  enterprise  —  more’ 
building  —  more  goods  —  low-  ■ 
er-priced  products— more  utilities  ! 
— more  services— in  fact,  the  old  ’ 
familiar  endless  chain  of  busine.ss  ■ 
development.  i 

The  restrictive  tax  on  enter-  i 
prise  is  a  levy  on  all  who  live  ' 
and  gain  by  enterprise.  That  • 
literally  means  everybody.  As  we 
can  so  readily  see,  the  tax  on 
enterprise  is  paid  in  the  costly  : 
toll  of  inflation. 

Tax  Reduction  Essential 

Many  people  today  fail  to  rec-  i 
ognize  the  fact  that  current  I 
business  activity  tends  to  camou-  ; 
flage  inherent  weakne-s.ses  in  the 
economic  structure  —  weaknesses  ' 
directly  due  to  excessive  taxa-  , 
tion.  j 

The  unfortunate  fact  remains  ! 
that,  once  supply  of  goods  catches 
up  with  demand,  these  structural  , 
economic  weaknesses  will  become  ' 
nore  than  apparent  i 

There  is  an  accumulated  de¬ 
ficiency  of  capital  for  industrial 
expansion.  Incentive  for  invest¬ 
ment  of  risk  capital  in  new  en-  ! 
terprises  is  held  in  check.  .4nd, 
a.s  we  all  know,  it  is  such  new 
enterprises  that  create  jobs.  i 

Similarly,  the  steeply  graduated 
surtaxes  on  individual  incomes  | 
destroy  the  incentive  of  persons  I 
in  the  managerial  group  to  exer-  j 
else  their  natural  initiative  and  | 
ingenuity.  When  such  a  man  i 
knows  that  for  each  additional  ' 
dollar  earned  the  government  may  , 


take  one-half  to  two-thirds,  h« 
is  likely  to  pause.  And  the  vital 
spark  of  our  free  enterpri.se 
mechanism  is  not  kindled. 

Opposition  to  tax  reduction  has 
been  ba^ed  on  3  counts; 

1.  Continuing  high  level  of  ex¬ 
penditures. 

2.  Inflationary  tendencies  might 
be  aggravated. 

3.  Any  surplus  should  be  de¬ 
voted  to  retirement  of  the  pub¬ 
lic  debt. 

I  have  a  strong  feeling,  how. 
ever,  that  the  real  reason  for 
most  of  the  opposition  to  tax  re¬ 
duction  is  an  implicit  desire  to 
maintain  revenues  at  a  level  suf¬ 
ficient  to  support  liberal  spend¬ 
ing  programs.  I  think  there  is 
ample  evidence  to  support  that 
view. 

And.  to  some  of  the  tax  re¬ 
duction  oppositionists,  I  sa.v  that 
if  high  taxes  are  supposed  to  act 
as  a  check  upop  inflation,  such 
an  effect  is  not  outstandingly 
apparent  at  the  moment.  In  fact, 
I  am  convinced  there  would  be 
infinitely  greater  assurance  of 
production  volume  sufficient  to 
check  inflation  if  taxes  were  re¬ 
duced. 

In  the  matter  of  concern  over 
debt  refunding,  it  is  a  new  mani¬ 
festation  from  those  who  prci- 
fessed  to  find  merit  in  the  ac¬ 
cumulation  of  public  debt  over  a 
16-year  period. 

Among  those  favoring  tax  re¬ 
duction  during  the  last  session, 
there  was  unanimity  of  opinion 
that  relief  for  individuals  should 
have  preference.  More  persona 
will  benefit  from  reduction  of  in¬ 
dividual  income  taxes  than  through 
an.v  other  change  in  revenue  laws. 

And  such  tax  readjustment 
most  certainly  will  provide  stim¬ 
ulus  to  busine.as  as  the  period 
nears  when  activity  may  be  les¬ 
sened. 

Income  tax  reduction  again 
should  be  given  first  consideration 
when  Congress  review.a  its  e;  • 
amination  of  revenue  laws. 

Existing  discrimination  again  t 
citizens  in  states  without  com¬ 
munity  property  laws  should  be 
removed. 

Consideration  should  be  given 
to  application  methods  of  f  2 
averaging  principle  to  the  incon.3 
of  individuals. 

Earned  income  again  should  be 
given  preferential  treatment. 

Other  forms  of  relief  from 
burdensome  taxation  also  are 
needed.  Corporate  income  taxes 
still  remain  at  an  excessively 
high  level.  And  taxes  on  estates 
and  gifts  are  so  heavy  as  to 
produce  adverse  economic  ef¬ 
fects.  Reasonable  rates  of  excise 
taxes  on  articles  of  wide  use  but 
not  first  necessity  are  essential 
to  supplement  taxes  upon  income. 
However,  excises  so  extravagant 
or  so  inequitably  applied  as  un- 
dul.v  to  impede  production  or 
consumption  should  be  avoided. 

Wartime  increases  in  excises 
should  be  repealed,  together  with 
the  taxes  on  transportation  and 
levies  of  a  nuisance  type  which 
produce  relatively  little  revenue. 

Reducing  the  National  Debt 

In  the  years  following  World 
War  I.  experience  showed  that 
the  stimulus  to  business  from  re¬ 
ductions  in  taxes  was  invariably 
sufficient  to  offset  expected  rev¬ 
enue  losses.  But  whether  or  not 
this  proves  true  again.  full 
weight  should  be  given  to  the 
extent  to  which  existent  taxes 
are  a  deterrent  to  business. 

Only  it  the  private  enterprise 

system  functions  without  undue 
interference  will  it  he  possible  to 
sustain  a  high  level  of  expendi¬ 
tures  and  retire  debt. 

There  is  no  question  that  de¬ 
vices  oy  which  interest  rates  on 
government  sei'urities  vvere  held 
to  exceedingly  low  levels  contri¬ 
buted  to  vvartime  inflation.  The 
low  level  of  interest  rates  has 

discouraged  capital  investment  in 
enterprises  involving  risk.  Con¬ 
sequently.  the  effect  upon  per¬ 

sons  and  institutions  dependent 
upon  a  return  trom  savings  has 
oeen  adverse. 

The  American  people,  perhaps 
more  realistically  minded  today 
than  ever  before  in  our  nistory, 
are  not  only  ready  -  they  are 
eager  to  respond,  1  feel  sure. 
They  are  eager  to  respond  with 
the  work  and  the  saving  that 

will  infuse  a  new  and  irresistible 
-uooa  iBuoncu  oqi  o}ui  uttfuojfs 
omy . 

WESTEEl,  .50-4  EM  EXTRA 

Directors  ot  VVesteel  Products. 
Ltd.,  have  declared  regular  semi¬ 
annual  ot  30  cents  and  an  extra  ot 
30  cents,  noth  payable  December 
15,  to  record  Novembei  24. 

Present  $1  per  annum  basis  was 
establisned  with  dividend  ot  30  cents 
a  share  on  June  15,  1945.  Previous- 
l.V  payment  had  ranged  from  50 
cents,  initial,  on  December  1,  1911 
to  $1  paid  December  1,  1944. 

In  year  ended  December  31,  1946 
company  earned  $3.19  a  share  on 
common. 
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LIHLE  POTENCY 
IN  REDISCOUNT 
RATE  REMAINS 


Bank  Staff  Changes 


U.S.  PRICES  RISE 
A  BIG  FACTOR  IN 
FLOW  OF  DOLLARS 


BANK  OF  TORONTO  APPOINTMENTS 


Have  Effect 


in  aLuiobuuiii  BANK  OF  NOVA  SCOTL4  I  H  I/IU  iriVIVIa  111 

RATE  REMAINS  FLOW  OF  DOLLARS 

tached  to  the  supervisor’s  office  in  |  _ 

Authority  S^^Tcoming  Boost  t,„„  m.d  J 

in  U-S.  by  Fedemi  Beserr-o  „J;.  «  Mr„.  A  b  »'  “'l", 

Merely  a  Gesture  q_  Baird  becomes  manager  at  i  a\e^ _ ec 

RESTRICTIVE  MOVE  .  MATERIALS  LARGEST 

vxii  iTivrvri  g.  ■Wiigon  has  been  made  man-  _ _ _ 

New  York.  —  The  forthcoming  in-  -Andrews,  N-®-  j  Toronto.  For  a  variety  of  rea- 

crease  in  the  Federal  Reserve  re-  Jose  A.  Gonzalez  has  been  given  |  gons,  Canada’s  Imports  from  the  | 
discount  rate,  which  may  be  raised  post  of  a^istant  manager  at  j  united  States  have  been  running  at  I 

in  thp  npflr  fiitiirp  from  to  dpt-  PfldrC  Vsrdfil,  Olll)£lo  |  j  a.  «  »  s  i 

m  me  near  luiure  iroin  x,o  lo  per  „  u  u  •  ♦  ^  i  unprecedented  levels,  savs  the  cur- 

haps  must  be  rejcarded  R.  W.  Riddle  has  been  appointed,  t>  »•  #  mv,  r>  i  #  xt  ’ 

primarily  as  a  psychological  weapon  accountant  at  Danforth  and  Pape  rent  Review  of  The  Bank  of  Nova; 

for  the  control  of  credit,  Bernard  Aves.,  Toronto.  Scot’a.  Among  these  reasons  are ; 

T.  Frevert.  editor,  Standard  & - the  increased  concentration  of  our  i 

Poor’s  Trade  Service,  points  out.  It  Movei|iK«r  Production  import  demand  on  that  country  be- 1 

will  be  essentially  a  gesture,  indicat-  he  alternative  sources  of  supply  | 

ing  that  the  monetary  authorities  Of  Elder  9^9, 115!  have  remained  extremely  limited  j 

believe  more  restrictive  policies  -  |  since  the  w’ar,  and  the  pent-up  de- 1 


Scot*a.  Among  these  reasons  are  • 
the  increased  concentration  of  our  i 
import  demand  on  that  country  be- 1 
cause  alternative  sources  of  supply  j 


Mcehanizod  Harvesting 
Sugor  Beets  Successful 


I.  D.  B.  REPORTS 

Chatham,  Ont.-Harvesting  of  PROFlT  DOIIRI  FI) 

approximately  6,000  tons  of  sugar  *  It VI  II  VVWIiUI/ 
beets  was  carried  out  in  South-  n  I  Otp  im  I  TS 

western  Ontario  this  year  on  a  Mill#  |#AVI  YhAIc 

100  per  cent  mechanized  basis.  1  Vlt  1  /mV  1  1  lj/ml\ 

Final  reports  on  fall  operations  _ 

u  Up»t  $809,6^  from  $241,718 


gathered  crops  from  a  total  of  With  Investment  in  Indus- 

588  acres.  Individual  machines  av-  try  at  Peak 

eraged  as  high  as  63  acres  or  _ 

673  tons  through  the  season.  CAPITAL  BOOSTED 

Farmers  and  company  repre-  - 

sentatives  alike  were  highly  im-  Ottawa.  —  The  annual  report  of 

pressed  with  the  showing  made  j  the  Industrial  Development  Bank 
by  the  harvesters  in  this,  their :  covering  fiscal  year  ended  Septem- 
first  real  trial  in  Ontario.  In  j  ber  30  shows  that  government  or- 
addition  to  beets  which  were  i  ganization  since  its  organization  in 
completely  harvested  by  ma- 1  1944  had  loaned  $15,770,654  of  which 
chines,  about  28,000  tons  were  :  $2,440,659  had  been  repaid, 
loaded  mechanically.  Graham  F.  Towers,  governor  of 

—  ~  the  Bank  of  Canada,  is  president 

Nuclear  Enterprises  of  the  industrial  Bank,  organized 

Pmwc  litfAriiM  “extend  financial  a.ssistance  to 

•  ®y*  inrerim  l/IViaena  sound  industrial  enterprises  which 
are  unable  to  obtain  their  require- 
The  directors  of  Nuclear  Enter-  rnents  from  other  sources  on  rem- 


V.  B.  TFFFOBD 


Nuclear  Enterprises 


will  uc  gcsLuic,  iiiun-ai.-  EIJ,—  HE  ^ - - . - J  r  Tl  O  1Unr.II  I.  V.  R.  Tl'FFOBD  InaMiM  mwMAnH  '  cAicnu  imanciai  a.SSlSiance  10 

ing  that  the  monetary  authorities  Of  EWer  535|115:have  remained  extremely  limited!  *  •  O- McG  j  POyS  Interim  DlViaena  sound  industrial  enterprises  which 

believe  more  restrictive  policies  I  -  |  since  the  war,  and  the  pent-up  de- 1  -phe  Bank  of  Toronto  announces  |  ager  of  the  Board  of  Trade  Branch,  -  are  unable  to  obtain  their  require- 

should  be  adopted  by  the  commer-  Toronto— Elder  Mines  shipped  mand  for  much  equipment  and  goods  !  aonointment  of  Mr  McGill  to  the  I  Montreal.  I  The  directors  of  Nuclear  Enter-  ments  from  other  sources  on  rea- 

cial  banks,  particularly  with  respect  6,763  tons  of  ore  to  the  Nor-  which  were  not  available  during.  .  ,  ^  ^  \  ‘  Tufford  succeeds  Mr.  McGill  |  prises  Ltd.,  have  declared  dividend  sonable  terms  and  conditions." 

to  loans.  anda  smelter  during  the  month  '  Moreover,  the  rapid  rise ;  Position  of  Assistant  Superintendent  management  of  Board  of  of  $4  a  share,  payable  December  31  ^  ,j, 

Another  factor  that  will  influence  of  November  and  of  this  amount  I 5’®:  ^yeraged  of  British  Columbia  Branches  with  |  Trade  Branch  Montreal  ®'«rmerly  |  to  shareholders  that  repayments  of  the  loans  haS 

the  Federal  Reserve  to  take  th-’s  iNovemocr,  ana  ot  amou  sflef,  higher  in  the  twelve  months  :  headquarters  in  Vancouver.  He  w-as  ,  an  inspector,  Mr.  Tufford  was  more  ,  26.  The  dividend  is  officiall.v  desig-  j^een  at  a  satisfactory  rate 

action  is  that  the  interest  rate  on  I  ended  September  1947  than  :n  the  for  many  years  in  their  main  Mont-  '  recently  Manager  at  Union  Station  j  nated  as  an  interim  payment  which  |  The  bank  had  an  income  for  th« 


short-term  Government  securities  Production  value  of  $35,115,  ac-  previous  twelve  months,  and  were  real  Branch,  and  was  latterly  Man- 1  Branch  in  Ottawa. 

has  now  risen  above  the  prevailing  ^o  mine  manager  A.  H.  90%  abgve  1939  and  53%  above ' _ ^ _  _ _ _ _ 

I*"  rediscount  rate  making  it  pro-  Honsberger.  1929  —  has  been  a  considerable 

fitable  for  banks  to  discount  such  He  reports  that  drifting  west  element  in  the  recent  increases  and  responsible  for  the  increases  just  Sa|e$  of  Securities 
naner  with  the  Federal  Reserve  on  the  600-foot  level  reached  a  m  the  full  year  1946,  several  times  cited  in  imports  of  capital  goods,  ■_ 

^  p  .  .1,  -J  iQ,n'  tvi  point  415  feet  from  the  crosscut  i  as  great  as  in  1939,  and  well  above  nietals,  and  consiimer.s’  durables.  |  InCfeOSea  III  September 

i'rior  10  me  mia-iyju  s,  me  reais-  3  t  jgjg  levels.  The  same  is  true  of  However,  diversion  from  normal  - - 


does  not  mau^rate  any  settled  ,  ^f  $798,192  compared  with 

dividend  policy  for  the  company.  It  I  5427,322  in  1946.  The  profit  for 
KS  the  first  dividend  to  be  paid  by  |  year  ended  September  30 
^e  company  or  its  predecessor.  |  amounted  to  $509,680  as  compared 

Noorduyn  Aircraft  Ltd.,  which  be-  $241,718  the  year  before  It 

gan  operations  m  1935.  |  ^^^s  decided  to  set  aside  $200,000  in 

The  holders  of  the  5  >4  per  cent  a  reserve  for  losses  should  they  be 


count  rate  was  a  highlj’  effective  ^20  feet  to  go  to  where  the  '  imports  of  iron  and  ore  and  of  supply  sources  has  not  been  of!  Ottawa  —  Both  sales  and  pur-  Notes  of  the  company,  who  a  few  |  encountered  in  less  buoyant  tim^es. 

means  of  regulating  credit,  becaiwe  intersected  by  surface  semi-manufactured  steel.  The  manv  great  importance,  .since  they  are  chases  of  securities  between  Canada  years  ago  converted  their  notes  into  '  Late  this  year  the  Bank  of  Can- 

kLi/o®  i  parts  imported  by  manufacturers ,  the  types  of  imports  which  always  3,,^  ot^er  countries  in  September  common  shares  on  the  basis  of  ;  ada  took  up  the  remaining  100  000 

Fed^arReserAe  4  driving  south  on  the  No.  4  are  difficult  to  segregate  into  neat '  came  almost  altopthcr  from  that  showed  increases  over  the  August  f  12.66  per  share,  have  been  without  -  shares  in  the  Industrial  Bank  bring- 

Federal  Reserve  This  was  particu  pushed  to  a  point !  totals,  but  one  striking  example  i.s ,  country.  In  textile  materials  and  *  .u  revenue  which  they  were  get- |  ing  the  latter's  paid-up  capital  up 

larly  true  in  19-0,  \vhen  the  member  3  engines  and  parts  for  auto-  finished  goods,  the  influence  of  figures,  according  to  the  Dominion  ting  on  the  notes  prior  to  the  con-  'from  $15,000,000  to  $25.000  000. 

banks  had  oorrowed  alinost  $3  bil-  mobiles  and  trucks,  which  came  to ,  higher  prices  and  inability  to  obtain  Bureau  of  Statistics.  Sales  at  $13.-  |  version.  Declaration  of  the  interim  I  „  possiki,. 

hon  from  the  Federal  Reser\e  on  howing  .18  oz.  across  4.7  feet,  no  less  than  $82  millions  in  the '  supplies  from  normal  .sources  have  400,000  were  higher  by  $2, . 500,000,  1  $4  dividend  recognizes  this  as  well  |  tut  -r 

Government  securities  and  oth  g  regarded  as  encouraging,  first  nine  months  of  this  year  as ,  been  more  important.  Some  of  the  3^^  purchases  at  $15  900  000  were  ‘he  ^  that  some  return  is  now  ;  J"  during  thl  r,t 

eligible  paper.  Basing  uf  fhe  redis-  pp  jg  against  $54  millions  in  the  like  per-  sharpest  price  increases  have  oc-  *2  700  000  Net  sales  at  $2  -  I  ‘‘“®  ‘h® .  o^ffiuaj  shareholders  j  Canadian  ^ndnsfrv  haa 

count  rate  to  .  %  was  the  rnajor  ^  p,ipip,up,  pf  i.OOO  feet  over  1  iod  of  1946.  and  were  larger  than  !  curred  in  this  field:  here.  too.  tradi-  5OO  000  showed  a  smaU  increase  "ho  assumed  the  risks  of  the  busi-  I  ^t^^ValSme  W^h  ^ 
factor  contributing  to  the  .(^.),ich  surface  drilling  indicated  in  any  full  year  Including  1929. ,  tional  suppliers  like  Britain  have  pj  52,300,000.  I  and  have  had  no  return  on  ,  ,  .u  f  '  f  ,  • 

quent  liquidat'on  of  loans.  There- 1  pj.g  yaiues.  'Imports  of  consumers’  durable  either  contributed  con.siderably  les.s  t-.  •  tv,  f-  f  •  ff,'  r  '  fheir  capital.  I  believe  that  most  of  the  in- 

after,  the  rediscount  rate  trended  _  narti/'niariv  nf  oioi'irii'ai  than  normal  amounts  or  have  been  During  the  first  nine  months  of  |  George  Nicol,  vice-president  of  crease  in  our  industrial  plant  and 

downward  for  seven  years,  but  was  RucinAcc  A*  '  hnnsahold  coninmen^  have  also  heen  unable  to  increase  shipments  in  re-  ‘h*’’  sales  to  all  countries  !  the  company,  stated  after  the  meet-  equipment  has  been  on  a  sound 

then  boosted  in  .successive  steps  Theatre  BUSineSS  At  hou^hold  equipment,  unable  $152,700,000  compared  :  jpg  that  the  directors  of  the  com-  basis  inasmuch  as  it  is  not  out  of 

from  31-%  in  February,  1928,  to  ReCOrd  Peak  IB  1946  . ‘  4  Record ^  levels  And  passenger  nmnd  Thus  demand  hL  concen- -  ‘l!.®  ,  pany  were  of  the  opinion  that  part  hen  with  the  level  of  demand  for 

6%  by  August.  1929.  in  an  attempt  _  ;  a^tor^obUes  'rcc^unttd^forno  l^L  "a^ed  on  the  vZed  SUtes  -  -  to  |  i 


after,  the  rediscount  rate  trended 
downward  for  seven  years,  but  was 
then  boosted  in  successive  steps 
from  312%  in  February,  1928,  to 
6%  by  August,  1929.  in  an  attempt 
to  curb  the  speculative  fever  of 
that  period. 


Theatre  Business  At 

Record  Peak  in  1946 


ness  and  have  had  no  return  on  I  all-time  high, 

eir  capital.  1  “I  believe  that  most  of  the  in- 

George  Nicol,  vice-president  of  crease  in  our  industrial  plant  and 


I  with  $348,700,000  in  the  similar  pany  were  of  the  opinion  that  part  J'cn  with  the  level  of  demand  for 
t-  !  period  of  1946,  while  purchases  from  ‘  of  the  company’s  cash  funds  should  goods  and  services  which  one  would 

'TAA  AAA  i  .  .  .  -  .  .  .  .  I  ~  _ J_a_  — xi__  _ . 


ilative  fever  of  Ottawa  —  Motion  picture  the-  fn  pvnifn^n  -linrc  nrp  Y-.-i  other  countries  totalled  $164,700,000  I  be  invested  in  some  business  enter- |  normally  a.ssociate  with  the  main- 

,tS  .uendance  aSd7ox  oftics  "..'"Vv/rfS™  Ih”  voluma  "  th,  fact  tot  Tn  ’thfp  war  vea?» :  “"’P*"''  •  !>“'■ '  pria.  glvlnj  promise  ot  a  protltabla  tspancs  ot  high  employmsnt  and 

134.  however,  the  receipts  reached  all-time  high,  in  .  J**”:, TeTlnUed  1037-39  selected  as  the  ha.se  for  “P"'  '  «»”>•  Individual  tosonablj-prosp.toua  general  htisi- 

St  its  potency,  1946,  according  to  the  Dominion  ,  P  j  _  3‘5^  to^  40%  the  quotas  just  impo.sed  on  fabrics !  “'®  United  States,  l  enterprises  had  been  investigated  ness  condition.s. 

Administration’s  Bureau  of  Statistics.  Paid  admis-  •  ggp  than  in  the  boom  year  1929  Ld  finished  texTife  goods  dollar '  September  sales  were  up  $1,900,000  but  as  yet  nothing  suitable  had  "On  the  other  hand  it  is  only  pru- 
IV  money  noliev  sions  during  the  vear  totalled  Plater  than  in  tne  Doom  >ear  1929  ana  iimsnea  te^xuie  gooas.  aou^  August,  due  primarily  to  in-  i  been  found.  Further  investigations  dent  to  recognize  the  possibility 

227.538.798.  and  receipts  $74,941.-  '  and  twice  as  large  as  in  1939.  imports  averaged  only  some  $10  g^lg,  gf  CanadiL  com- I  were  at  present  under  wav.  I  that  temporarv  high  demand  mav 

lUll  iiiciiiuri  _  ...in,  nir:  KT-y  ncf  _  *  '»  I _ _ l  _ e _ _ i  _ i  I  V,-..-  _ _ _  _ 


Beginning  with  1934,  however,  the  receipts  reached  all-time  highs  in  i 
rediscount  rate  lost  its  potency,  1946,  according  to  the  Dominion  , 
coincident  with  the  Administration’s  Bureau  of  Statistics.  Paid  admis- 
adoption  of  an  easy  money  policy  sions  during  the  y®*!’  „"®d  , 

and  the  accumulation  by  member  22 1, 538, 1 98,  and  receipts  $i 4^941. - 
banks  of  large  excess  reserves,  .  compared  with  215,5 1 3.26 1 
which  virtually  eliminated  the  need  I  ^dmissions  and  ^®‘^®'P  ®  ftvVa 

for  borrowing  at  the  Federal  Re- !  485.‘3-  m  ®®^  ‘ 

.  ®  :  collected  during  the  year  amount-  , 

serve.  '  ed  to  $15,052,994  as  against  $14,- 

E.\tremel>  Small  Total  i  Q55  q21.  The  number  of  theatre.s 
Even  at  present,  discounts  amount  |  jj,  1945  was  1,477,  an  increase  ot 
to  less  than  $250  million,  which  is  :  754  during  the  year, 
an  extremely  small  total  not  only  Receipts  continued  to  fall  be- 
in  an  absolute  sense  but  also  relative  tbe  level  of  the  war  years 

to  the  current  resources  of  the  Prince  Edward  Island  and 

member  banks.  Moreover,  whereas  Nova  Scotia,  but  the  remaining  , 
increases  in  the  rediscount  rate  in  provinces  continued  to  advance, 
the  nast  were  usually  accompanied  per  capita  expenditure  for  Can- 
I'v  the  sale  of  Government  securities  ada  as  a  whole  was  $6.15  com- 
the  Federal  Reserve  System,  the  pared  with  S5.77  in  1945.  Higher 
’"♦ter  i.s  continuing  its  policy  of  hgures  were  recorded  for  all  prov- 
Governments  in  the  open '  inces  with  the  exception  of  Prince 
r-arket  to  prevent  prices  from  drop-  Edward  Island  and  Nova  Scotia, 
o'-.-T  baiow  par.  Since  the  member  and  ranged  from  a  high  of  $8.10 
v-v-iVc:  have  substantial  holdings  of  in  British  Columbia  to  a  low  ot 
r'-wpvrirpent  securities,  it  i.s  obvious  $3.17  in  Prince  Edward  Island. 
tFof  thev  need  to  sell  onlv  a  small  Fifty  per  cent  of  the  1.477  the- 
part  to  liouidate  their  indebtedne.ss  atres  'were  owned  by  individuals 
with  the  Federal  Reserve.  or  firms  operating  only  one  the- 

Seasonal  demand.s  upon  the  bank.s  ‘^®®®  houses  accounted  ■ 


TOTAL  IMPORTS  TO  CANADA  mo  PROPORTION  FROM  THE  U.S.A. 

_  Source:  Dominion  Bunoau  oT  StotioLics  44,1  m 


mon-  and  preferred  stocks  and  - - -  -  |  have  encouraged  the  creation  of  ex- 

Dominion  bonds.  Purchase.s  from  CqhuCcI  Ffuit  Pock  Ud  i  ®®^®  productive  capacity  in  certain 

the  United  States  increased  $1,300,-  D  *  1#  o  ui  i  cases.  Under  present  market  condi- 

000  to  produce  a  net  purchase  bal-  DUr  V6gOfQDl0S  DOWn  !  tions  it  is  extremely  difficult  to  de- 

ance  of  $700,000.  Here  again  Cana-  |  tect  such  instances  of  over  capacity 

1  dian  common  and  preferred  stocks  .  Ottawa.  —  The  year’s  pack  of  \  with  any  reliability;  they  become 

and  Dominion  bonds  were  the  prin-  all  principal  canned  fruit.s  except '  apparent  under  less  favorable  cir- 

cipal  securities  involved.  !  plums,  increased  over  last  year, '  cumstances. 

Trade  with  the  United  Kingdom  i  according  to  report  of  the  Dominion  :  "Since  our  labor  and  material  re- 
was  considerably  greater  than  in  !  Bureau  of  Statistics.  Pack  of  most  sources  are  already  fully  employed 
August,  sales  being  $500,000  higher  j  canned  vegetables  however,  was  !  and  an  increase  in  one  tj^ie  of  ac- 
and  purchases  $1,000,000  higher,  i  lower.  i  tivity  usually  must  be  at  the  ex- 

The  increase  in  purchases  was  al-  |  Pack  of  principal  canned  fruits ,  pense  of  another,  it  seems  rather 
most  entirely  accounted  for  by  '  was  as  follows  ,in  dozen  cans,  totals  i  unlikely  that  there  will  be  any  fur- 
Canadian  municipal  bonds.  Sales  to  !  for  1946  being  in  brackets:  Apri-  ther  increase  in  the  rate  of  capital 
other  countries  were  about  the  same  i  cots,  283,117  f  189, 958);  cherries, ! in  Canadian  industries 
as  in  August,  but  purchases  were  491,264  (298,791);  peaches.  2,210,- ' ’u  the  near  future.  ...  It  seem.s 
$400,000  higher.  j  625  (1,751,068);  plums.  1,190, 082  1  "i*’*'®  that  some  decline  in  the 

- -  -  I  (1,264,414):  raspberries,  74,343  OS.-K^te  of  capital  investment  in  indus- 

C.I.L.  Common  Dividends  i979):  rhubarb,  83,i66  (19,377):  j  try  i”ay  occur  ’’ 

Totol  75  Cents  For  ■47  :r.S?r"r-is,,lS'’;3‘3,«'3K'’“’'iBord.n‘'So^^ 

_  Director,  of  Caoadlon  lad, trie.,. '  taJ‘,«''l„°'d»in'' to.^T.'oarlS^;  i  EO™i"9»  Onchonqtd 


\N  X\  ' 

$400,000  higher. 

C.I.L.  Common  Dividends 
Total  75  Cents  For  '47 


securities,  it  is  obvious  $3^7  in  Prince  I^^and^  TOtOl  75  CentS  Fof  '47  ;i;:S;ri97^  (23,94^"^"'’  ^  ’  i  Bofden  SoleS  Uo  10  P.C. 

tFof  thev  need  to  sell  onlv  a  small  Fifty  per  cent  of  the  1.4ii  the-  .lazo  1922  m»  i9»9  isfm.  .194^  194.7.  -  p  u  nrincinal  canned  veire- ■  j 

part  to  liouidate  their  indebtedne.ss  atres  were  owned  by  individuals _ ■■  -  v«ar»  ,  Directors  of  Canadian  Indu.stries,  Y-hleo  in  do^en  eano-  A cnorllno  i  But  EomingS  Unchanged 

with  the  Federal  Re.serve.  or  firms  operating  only  one  the-  —  - -  Ltd.,  have  declared  final  dividend  j  220  872  (114  779) -  ^reen  or  ^  - - - 

Seasonal  demand.s  upon  the  banks  these  houses  accounted  ■  It  is  pointed  out  that  in  times  ^  millions  out  of  a  total  of  $40  mil- ;  of  22'2C  a  share  on  common,  pay- !  hp-Ug  2  853  809  (2  630  7901  corn  i  New  York- The  Borden  Com- 

in  the  earlv  months  of  1948  mav  t®'’  the  net  re-  of  prosperity  and  great  capital  ex-  lions,  while  m  the  .year  ending  in  able  January  31,  to  record  January  >  2  444  968  (3  525'318l’  nea-s  5  8(54  3R3 '  P®"y  anticipates  an  increase  of 

prove  to  have  a  greater  effect  on  per  cent  Oi  all  pans-’on  imports  from  the  United  June  1947  they  were  nearly  thirteen  2.  inakmg  a  total  of  75  cents  in  (’« 073  577)  •”  spinach  81  409  (88  I  P®*'  ®®"‘  ®^’®® 

the  credit  situation  than  the  pro-  ,^!-nina  fVnm  ®'’®  ^’'''®y®  in  ‘  times  greater,  at  $128  millions  out  1947.  Total  of  75c  compares  with '  140).' tomatoes  2  949  209  (3  512'- ' ‘®'’  but.net  income  is  not 

posed  increase  in  the  rediscount  ^n^neteln  theatref  ^comnHsed  ' proportion  of  of  a  total  of  $180  millions.  ,70c  for  1916.  The  1947  dividend  is  I  345  i  tomato  %ice  6  969  383’  ,7’J  ©’‘Pected  to  exceed  3.3  per  ’cent, 

rate.  Beginning  with  January,  when  n  7  opnt  nV  th^  totT^mim^  ®  ‘  ‘‘’®  Selections  for  Restrictions  I  the  same  as  for  1939.  although  sales  ;  749  3631  ^  Theodore  G.  Montague,  president, 

income  tax  collections  begin,  and  ^er  and  had  11  9  Lr  cent  of  ,  mature  of  this  trade  which  is  heavi-  «. Against  this  background,  .some  '''i"  be  more  than  double.  The  im-  ’  _  i  states  in  a  >;far-end  message  ac- 

contimiing  through  March,  the  com-  receipts  and  12.8  per  cent  and  th®  rea.sons  are  clear  why  the  •  P/^vement  over  1946  is  due  to  larger ;  Toronto.  -  Industrial  Adhesives  i  "“"’PS^of  current  ho 

mercial  banks  will  be  under  increas-  qj  admissions.  T'.ventv-five  per  .j.  .?  P  .  -  Government  selected  for  restriction  ’’Olume  of  sales,  more  favorable .  Limited,  recently  organized,  has  set !  =  j  voar’s  onmino-q  nro  ostimnt 

ing  pressure  as  their  funds  are  cent  of  all  theatres  were  oper- i  ^  f  .s  ^  ^  the  particular  products  which  it  ®P®''®t>nff  conditions  and  a  slightly  j  up  manufacturing  operations  for  all  ! 

sinhoned  off  into  the  Trea-sury.  I  ated  bv  firms  o'ATiing  20  the-  Y^bich  add  to  the  comfort  and  ameni- ■  Review.  Since,  for  '“"’cc  rate  of  taxation.  1  t.vpes  of  indu.strial  adhe.sive.s  in  a  Yn  enmn-mr  ea^rned 

While  it  has  been  announced  that  atres  or  more  and  these  obtain-  ties  of  life  and  thus  are  -n  heaviest  obvious  reason.s,  it  was  not  consid-  Directors  also  declared  regular ,  two-storey  building  at  12.55  College  ;  S4  shar«  nn 

the  Trea.sury  will  retire  $7  billion  ed  59  per  cent  of  the  net  receipts  deiuaud  when  general  purchasing  ^  j,  saving  in  quarterly  l  '’4%  on  preferred,  pay- 1  Street.  Provision  has  been  made  for  I 


continuing  through  March,  the  com-  tg^al  receipts  and  12.8  per  cent  ‘^_Ypo,Hnmpnt  fnr  and  the  rea.sons  are  clear  why  the  ‘  P^ement  over  1946  is  due  to  larger ;  Toronto.  —  Industrial  Adhesive.s  |  , 

mercial  banks  will  be  under  increas-  ^f  admissions.  'P.ventv-five  per  .j.  .?  P  .  -  Government  selected  for  re.striction  ’'’olume  of  sales,  more  favorable  .  Limited,  recently  organized,  has  set !  j  vear’a 

ing  pressure  as  their  funds  are  cent  of  all  theatres  were  oper- i  f  ^  V  f  j  ^  ^  the  particular  products  which  it  "Pc^ating  conditions  and  a  slightly  j  up  manufacturing  operations  for  all  !  Rft  F« 

sinhoned  off  into  the  Trea-sury.  I  ated  by  firms  o'ATiing  20  the-  Y^bich  add  to  the  comfort  and  ameni- ■  Review.  Since,  for  rate  of  taxation.  1  t.vpes  of  indu.strial  adhe.sive.s  in  a  Yn  1946^^  the  ^ 


the  Trea-sury  will  retire  $7  billion  ed  59  per  cent  of  the  net  receipts  neiriana  wnen  general  purenasing  ^  large  enough  saving  in 

of  debt  by  March  1.  1918,  the  =s.sues  and  admitted  56.3  per  cent  of  all  ,  .•«  fi,pf  dollars  could  be  made  without  cut¬ 
maturing  within  that  interval  con-  persons  attending  motion  picture  ‘b®  ‘  ting  down  imports  of  steel  and  other 

sist  almost  entirely  of  bills  and  cer-  theatres.  The  balance,  1.3.1  per  !  industrial  materials.  In  1939  ^  ranital  eauinment- 

tificate.s,  which  are  held  in  large  cent  of  the  theatres,  were  oper-  about  62%  of  .such  imports  came  .  jj  curtailment  i.s  not 

amounts  bv  the  Federal  Reserve,  ated  by  firms  owning  two  or  from  the  United  States  and  in  1946  .jcabie  for  such  goods  thev 

To  the  extent  that  Federal  Reserve  three  theatres  and  these  account-  nearly  72%.  The  size  of  these  fig-  P  ,  ,  Z  system’  of  im'- 

holding.s  are  retired,  further  pres-  ed  for  9.5  per  cent  of  total  ures  i.s  not  surprising  when  it  is  ^"®  P  ®  The '  commod-ties 

sure  would  be  placed  on  the  member  receipts  and  9.4  per  cent  of  total  remembered  that  the  bulk  of  such  Pb^‘  YT;  moVe  ihrlct  r^trictions 

bank.s  through  the  re.sulting  reduc-  admission.s.  important  raw  materials  a.s  iron  leariv  ?hLp 


ered  that  a  large  enough  saving  in  1-4  on  preierren.  pay-  street.  Provi.sion  has  b 

dollars  could  be  made  without  cut- 1  Jan.  1.5,  to  record  December  30.  additions,  to  the  plant. 


Life  Insurance  in  Force  To 

Show  New  Peak  in  Unit.  States 

Life  insurance  in  force  in  a'l  ■  in  1947,  bringing  the  year-end  ag- 


nanK.s  inrougn  Liie  re.suii.iiij;  leuui-  — . . .  - -  - — -----  rlenrlv  Ihncp  whirh  rnnlrl  hp  ■  .  ,i..^u,aiiLc  m  lu.i-c  in  a  i  ■  m  imi,  oruigiiig  me  year-enu  ag- 

tion  in  re.serve  balance.s.  On  the  ^  .  '  .  „  . — °''®  ®°"^® ‘b®  United  '  '  ®  ^  United  States  legal  reserve  life  ,  gregate  to  $8,57.5,000.000.  That 

other  hand,  retirement  of  .securities  "ESTERN  t.P.P.A.  ELECTIONS  states,  as  do  steel  and  other  .semi-  ,  ‘  1.  ‘  and  thf ,  companie.s  Aoll  reach  a  represents  a  29  per  cent  expan- 

OA-ned  bv  the  member  hanks  would  Vancouver — At  the  annual  meet-  manufactured  metals  and  a  great ,  ®'t'ing  in  ao  .  'new  record  high  at  the  end  of '  sion  in  two  years. 

ea.se  the^r  position.  Therefore,  the  ing  of  the  Western  branch,  Can-  volume  of  parts.  In  producers*  equip- '  pnssiole^  interrerence  wiin  year  with  an  e.stimated  $190,-1 

Treasury  bv  its  decision  a.s  to  the  adian  Pulp  and  Paper  Association  i  nient  and  fuels  the  United  States  non-dollar  imports.  Thus,  the  gooas  .'.oo. 000, 000  according  to  the  Life 

issues  to’  be  retired  A'ill  exerci.'=e  Benton  R.  Cancell  was  elected  bulks  even  larger  in  the  supply  placed  under  the  quota  were  ®hie  -  insurance  Association  of  America.  | 

an  important  influence  on  the  money  chairman  and  J.  Petrie,  vice-  picture,  reflecting  the  influence  of  ly  ‘b®®® J®'’  "’b'®b  imports  from  the  This  will  repre.sent  an  increase  in  ! - 

market  over  the  next  few  months,  chair.man.  proximity  and  of  similar  industrial  United  States  had  been  .swelled  by  the  year  of  nine  per  cent.  All 

_  Mr  Cancell  i.s  Vice-President  in  and  agricultural  techniques  in  the  failure  of  normal  .sources  of  .supply,  types  of  insurance  will  show  in- 1 

St  Boniface.  -  Live  stock  re-  charge  of  operations.  Powell  River ,  two  countries.  In  1939  about  83%  [  For  this  reason,  the  quotas  leave .  crea.ses  the  estimated  total  in  ' 

ceipts  at  the  St.  Boniface  Stock  Company  Limited  and  Mr.  Petrie  ,  of  our  imported  fuel  and  88%  of  ample  room  for  increased  supplies ,  force  for  each  being:  $12o,600.- j 

5'ard.s  for  the  ten  months  ended  Oc-  is  Manager,  Pulp  Division,  Bloe- Yur  imported  indu.strial  equipment  from  other  countne.s  a.s  they  are  0.000  odinary  insurance  $31,- ,  V  W 

tober  are  reported  as  follows;  Cattle  ,  del,  Stewart  &  Welch  Limited.  - — - -  nn^nn  ^ro..n  iffe  iLorlnf  ’  I 

237.204  head  (a.s  compared  with'  Members  of  the  Western  branch,  (g)  the  wATURf  or  im^rts  to  Canada,  wzo.ms.iaAft.  000,000  group  life  insurance. 

352,071  in  the  corre.sponding  period,  C.  P.  &  P.  A.  1948  executive  com-  _  - - a.-..- ^  bf®  insurance  purchases  for,  6 

of  last  year) ;  calves  69,743  (87.237) mittee  are  as  follows:  Paul  E.  * — *'*  “”■* —  "1®^®  reported  by  B.  E. 

hogs  100.722  (138.214):  sheen  121.-  Cooper,  E.  M.  Herb.  Lawrence  i^.tj  «n co«um.«s  cood.  Shepherd,  manager  of  the  associa- ;  f 

765  (193,102)  and  horses  32,485  (61,-  Killam,  H.  M.  Lewis  and  Logan  .  .  . - .  - - j  ,  ‘‘®"v  ‘®  h®  $23^00.000,000;  pay-  Fr  ftl  1  ! /H -f* 

975).  :  Mavhew.  I  J _ I-- _ _ 1- - 'ments  to  policyholders  and  bene- i  r  M\  (  -Hf/f  f // 

I  p  |L  If*  ficiaries  were  approximately  $3.- | 

- 1  ”  000,000,000  in  the  year,  and'  total 

Bank  of  Canada  Statement  -  -|i  - -STTll  ifirib'  rrS  to’lle.Vj,  Jilf,  SS  i  o 

~  ~  II  II  F^F  —  mate  $51,500,000,000. 

I  Substantial  changes  in  the  dis- ;  aa  fa  aa 

Weekly  statement  of  the  Bank  of  Canada  a.s  at  December  17th,  1947  :  came  from  the  United  States  and  |  able  to  expand  .shipments  to  us,  tribution  of  investment  funds  have  Ul  IiP  ■■  lllUll’ 

shows  total  assets  down  $31,108,433  from  the  end  of  the  previous  week  1940  these  oroportioas  were  no '  though  they  involve  a  sharp  reduc-  taken  place  during  the  past  two  ^ 

nt  SI  RS.I  .tI?  Ri.S  TnveotmonFa  a  chnurn  SIRRdQRflfi  Iniiror  VinlHino-o  nf  ,  ..  ^  ^  _ If:,..,  c . . . »  ■..■,ir.,x,.Fc,  x.-oa-o  AT,-  ,-.ar,„..F„a  ' 


the  total  common  shares  then 
_ _  outstanding. 

Commenting  on  the  expected 
increase  in  dollar  sales,  Mr.  Mon¬ 
tague  stated  that  the  net  income 
I  estimates  of  3.3  per  cent  repre- 
XI>C9  I  sented  a  decline  from  the  3.6 
per  cent  earned  on  1946  sales, 
nd  ag-  '  The  current  dividend  payment 
That  of  75c  per  share  brings  the  1947 
expan-  i  total  to  $2.55  as  compared  with 
the  $2.25  paid  in  1946. 


5'ard.s  for  the  ten  months  ended  Oc-  is  Manager,  Pulp  Division,  Bloe- 
tober  are  reported  as  folloA’s;  Cattle  del,  StCA’art  &  Welch  Limited. 
237.204  head  (a.s  compared  A’ith  '  Members  of  the  Western  branch, 
352,071  in  the  corre.sponding  period  .  C.  P.  &  P.  A.  1948  executive  com- 
of  last  year) ;  calves  69,743  (87.237) :'  mittee  are  as  follows:  Paul  E. 
hogs  100.722  (138.214);  sheen  121.- '  Cooper,  E.  M.  Herb,  Lawrence 
765  (193,102)  and  horses  32,485  (61,-  Killam,  H.  M.  LeA’is  and  Logan 


Bank  of  Canada  Statement 


5)  THE  NATURf  OF  IMPORTS  TO  CANADA,  I92«),  mS,  I94<>. 

p«iof>vcus‘M*ri*i*ift  Ptwnucf coNsusAitt*' good* 


at  $1,883,517,845.  Investments  are  shown  $18,349,606  lower,  holdings  of  ^han  85%  and  917r,  respec-  tion  from  current  levels  of  imports  years,  Mr.  Shepherd  reported, 

sterling  and  U.S.  Funds  A-ere  up  $1,272,274  A’hile  other  a.s.sets  showed  a  tively  In  consumers’  goods  the  from  the  United  States,  a.s  is  evi-  with  more  funds  going  into  the 
drop  of  $13,736,692.  Deposits  decreased  during  week  by  $35,520,168,  cir-  ,  united  States  is  a  less  dominant  dent  from  the  fact  that  the  annual  financing  of  busine.ss  and  indus- 


Jiecome 

a 

f!Regular  J^eader 

of 

ilte  f  ittaiKial  Mims 


culation  was  $7,060,409  higher,  while  other  liabilities  were  off  $2,648,674.  j  g^urce  of  imports  than'in  the'o'ther '  dollar  saving  involved  in  the  whole  try. 

In  comparison  with  corresponding  A'eek  last,  year,  total  assets  ;  croups  but  even  in  1939  it  ac-  quota  program  has  been  unofficial-  "In  response  to  the  past-A'ar  , 

nno  v^’  Investments  reveal  a  decrease  of  $41,-  ■  for  over  half  the  total,  and  I  ly  estimated  at  about  $120  million  rapit,Tl  needs  of  corporate  enter-  ! 

093,806  while  Sterling  and  U.S.  Funds  show  an  increase  of  $1,272,274.  .  1040  about  60%  Canadians  lions.  Of  thi.s,  perhaps  .$85  millions  prise.s,”  he  said,  “the  U  n  i  t  e  d  j 

Circulation  reveals  an  increase  of  $22,851,898  during  the  y®ar  and  ; Amer^c2n  i.^n  textilL^.$l^t^o  $20  million.s  in  States  life  companies  have  ex- 

2tLTiur%LtL°''’co*SS?e  S«’sTr'e^'SioL*L^^^^^^^^  durable  con-sumers’  -so  being  divided  between  the  leather  Panded  investments  in  corporate! 

other  currencies.  Comparative  figures  are  shoAn  hereAith.  ;  goods  like  automobile.s,  electrical  foods,  the  remaining  $15  millions  or  securities  about  45  per  cent  in  | 

Dec.  17, 1917  Dec.  10,  1947  Ch’ge  in  wk.  Cli'ge  in  yr.  I  appliances  and  furniture,  and  in  goods  and  miscellaneous  categories.  P®  tvvo  years  1946-47.  As  a  re-  i 

.  ..  .  .  - ' _ f:...  0..0  nn  tho  lists  sult,  the  percentage  of  their  as- 


Onlii  Biilliiin  . . 

Sliver  liiillion  ...  . . 

Sterling  and  U  S.  Fund 


Total 

Subsidiary  Coin 


1  books  and  periodicals,  cosmetics,  i  (These  figures  are  based  on  the  lists 


.  Advances  to; 

Chartered  and  Sav.  Banks 

«.  Investments — 

(a)  I).  I’.  .S'liort  Term . 

(h)  Dom.  Securities  . 

(c)  Other  Securities  . 


VII  Other  Assets 
Hank  I’renii.>-es 


LIABILITIES 

Capital  Paid  Up  .. 

Ileserve  Fund  . 

Notes  In  Circulation 


Deposits — 

la)  Doni.  OovenmuMil 
(li)  Cliarteied  Banks 
(c)  Others  . 


I.iabilitiet 

All  Other  Liabilities 


2,2i.',,:)8.'i 

l,2i5,.385 

1,0(M),I)00 

■I' 

'  1,272,274 

2,215,38.'> 

1,215, 385 

-f-  1,000,000 

+ 

1,272,274 

1  (.i..380 

105,607 

U-  22,271 

— 

290,088 

97.', 2. .'.lO 

1.00  (,18.3,702 

—  28,931,102 

200,710,753 

8.', .'1,828, OKI 

815,240.451 

r  10, ,581,550 

+  149,010,947 

2.";, 000,0011 

25. () 00, 000 

4" 

10,000,000 

:.8.',f,,38().5,',0 

1,871,730.1.56 

—18,349,000 

- 

41,093,800 

22,30.',,7)l 

30.012, IDO 

—13,736,092 

+ 

3,988,175 

2,172,782 

2,172,041 

C  138 

— 

100,009 

1 , .883,, ',  17,81.', 

1,91  1,020,278 

-31,108,433 

- 

30,229,150 

5,00(1.009 

.‘.oon.nno 

10  ().■,(), 3(,7 

lo.o.'iO.rwiT 

1.197,137,839 

1,100  377,1.10 

-1-  7,000,  io9 

r 

22,851,898 

f,0„', 27.793 

-02,310,522 

27,‘)l9.37.'i 

51H.4I7,4:.!i 

10.1,301.710 

"  23,112.710 

+ 

3.837,538 

;',),130,I9I 

50,728,888 

-1-  3,707,000 

13,019,  i;m 

6.39.381,745 

071,001,0(3 

—35,520,108 

- 

37,1*11,270 

2,215,385 

1,215,:!85 

-t-  l.OfMl.lMlO 

+ 

t.’272,274 

29,432,510 

33,081,181 

—  3,048,074 

23,2.V2,351 

1 

Stilt,  the  percentage  of  their  as-  | 
sets  so  invested  has  risen  from  ' 


and  hou-sehold  good.s.  Also  many  eliminated  altogether  it  is  perhaps  wiirapjroximate  31.2 

important  additions  to  the  Canadian  :  not  surprising  that  the  axe  fell  jgjY 

diet  come  from  the  United  States,  heavily  on  consumers’  durable  good.s  volume,  the  1946  increase 

notably  out-of-season  vegetables  and  i  including  the  temporary  ban  on  $i,946,00().000  and  that  for 

citrus  fruits.  automobile.s  which  is  to  be  replaced  49 J7  ^33  $3,031,000,000  bringing 

Great  Capital  Expansion  Py  quota.s  — and  on  foods  like  fresh  iiokling.s  of  corporate  -securitie.s 

The  most  potent  factor  in  the  vegetables  and  fruit.s  cons.^ring  this  year-end  to  $16,100  000,000.’’ 

extraordinary  recent  levels  of  im- 1  t  iTtnod,  m  cb  f 

Dorts  from  the  United  States  is  '  totals.  In  any  ca.se  it  is  goods  .surh  terial  gams  in  the  past  two 

the  areat  caoital  exnansion  now  ®-®  “’®®®  P''®V''le  the  years,  Mr.  Shepherd  said.  The  in- 

®  ‘  ®  b*v  bulk  of  the  immediate  .saving  in  crease  of  .such  holdings  was  $519.- 

^  a"  F  dollars  re.sulting  from  the  ban.  ^  000,000  in  1916  and  $1,420,000,000 

created  direct  demands  for  import-!  ^  ; _  _ 


e,„lp„„„.  .„<!  .l.,o  itoort  require- ;  PloSticS  Industry  Body  :  V'^e”  Cu,'!erL.Te.,“;e' 

nients  for  rnaterials  and  parts  need- 1  Jo  Convene  IB  Montreal :  expected  to  attend  the  two-day 

ed  by  the  domestic  industrie.s  mak-  -  convention.  Technical  discu.ssion's 

Similar  goods.  For  example,  im-  sixth  annuil  conference  of  on  all  pha.ses  of  the  indu.strv  will 

portoS  of  non-farm  machinery  from  Society  of  the  Plastics  Indus-  highlight  the  annual  conference. 


Each  week  timely  editorials  and  front  page  news  and 
special  articles  appear  to  keep  you  up-to-date  on  Canada's 
ever-changing  financial,  business  and  political  scene. 

Subscribers  are  entitled  to  the  privilege  of  consulting  our 
"Hints  to  Investors"  department  in  regard  to  personal 
holdings  or  general  market  prospects. 

SUBSCRIPTION  RATES: 

In  Canada  $3.00  (52  Copies)  In  Britain  $3.00  Yearly 
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Make  all  cheques,  drafts  and  money  orders  payable  to 
The  Financial  Times  Publishing  Company. 
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Montreal. 


much  a.s  in  the  same  period  la.st  j  ment  by  the  aussociation  pre.si- :  portant  topic.s  will  be  world  trpdj 

y®ar.  ,  dent,  J.  R.  McCready  of  Hale  !  and  economics,  and  greater  co- 

Higher  prices  as  well  as  much  |  Brother.s  Limited.  I  operation  within  this  fast-grow- 


ADDRESS 


Xoul  .  Iji83,5l7.8(!’i  1,914,626.278  —31,108,433  —  36,229,456  1  increased  demand  have  been  mainly  More  than  300  representative.s  1  ing  industry. 


GOLD  PROPOSAL 
HELPS  BIDGOOD 

President  Estimate  Addition  of 
$3.70  an  Ounce  to  Return 
on  Gold  Production 


Toronto— Opinion  is  advanced  by 
W.  J.  Lawson,  president  of  Bid- 
good  Kirkland  Gold  Mines  that 
proposals  to  assist  the  gold  min¬ 
ing  industry  brightens  the  out¬ 
look  for  his  company.  He  esti¬ 
mates  the  subsidy  will  add  $3.79 
per  ounce  to  the  price  the  com¬ 
pany  will  receive  on  overall  out¬ 
put  for  the  year,  based  on  pro¬ 
duction  during  the  last  four 
months. 

If  tonnage  can  be  stepped  up 
to  150  tons  daily  from  the  pres¬ 
ent  rate  of  90  tons,  it  can  mean 
as  much  as  $6  per  ounce,  he 
states.  The  higher  figure  would 
place  in  mineable  category  a 
long  stretch  of  $6  ore  on  the  2,- 
000-foot  level,  previously  consid¬ 
ered  waste  rock.  By  using  this 
$6  ore,  production  can  be  in¬ 
creased  to  150  tons  daily. 

Since  the  first  of  this  year, 
development  work  has  placed  in 
sight  sufficient  ore  for  approxi-  | 
mately  a  year  and  a  half,  which  j 
compares  with  previous  hand-to-  i 
mouth  operations.  | 

In  developing  the  property  of  ^ 
Gordon-Lebel  at  depth  from  the 
Bidgood  underground  workings,  i 
Mr.  Lawson  reports  the  oreshoot  j 
in  stoping  operations  on  the  2,- 
025-foot  level  had  lengthened  to  j 
70  feet  and  is  increasing  in  | 
length  by  a  foot  and  a  half  for  I 
every  foot  of  height  stoped  on.  j 

Urge  Revival  For 

Hudson  Boy  Mines  | 

Toronto  Shareholders  of  Hud¬ 
son  Bay  Mines,  Ltd.,  which  has 
been  inactive  for  years,  are  in 
receipt  of  a  letter  from  J.  J. 
Garrick,  as  president  of  Gachin 
Holdings,  asking  their  opinion  on 
how  to  get  action  in  reviving  in¬ 
terest  in  the  company.  Th?  com¬ 
pany  was  formed  in  1909  and  in 
the  succeeding  years  up  to  1013, 
paid  out  $800,000  in  dividends. 
None  have  been  paid  since  then. 

Its  principal  asset  is  186,000 
shares  of  Kirkland  Hudson  B.ay 
Gold  Mines.  It  is  some  years 
since  an  annual  mieting  of  Hud¬ 
son  Bay  Mines  was  held  and  Mr. 
Garrick  advises  shareholders  he 
intends  to  ask  directors  to  call 
a  general  meeting  with  the  hope 
of  getting  some  action. 

Roxana  Oils  Seeks 

Increase  In  Capital 

flhareholders  of  Roxana  Oils  Ltd. 
will  be  asked  at  a  meeting  in 
Galgary,  January  5,  1948.  to  ap¬ 
prove  an  increase  in  authorized 
capital  from  three  to  five  mil¬ 
lion  shares. 

Immediate  plans  in  connection 
with  completing  the  pre.sent  deep  ■ 
test  of  Keystone  Valley  struc-  \ 
ture  should  be  covered  by  260,-  | 
000  additional  shares,  but  the 
broad  plan  for  development  of 
the  company’s  25,372  acres  on 
this  structure  may  require  addi¬ 
tional  funds. 

The  two  million  share  increase 
in  authorized  capital  will  give 
scope  for  a  large  scale  program, 
if  results  warrant.  The  additional 
funds  are  required  for  the  pres¬ 
ent  well  because  depth  to  the 


i  Four  Months  Recovery 

Of  Bulolo  $474,552 

I  Bulolo  Gold  Dredging,  Ltd.,  re- 
j  covered  gold  valued  at  $474,552  from 
I  the  resumption  of  dredging  in  Feb¬ 
ruary,  1947  to  the  end  of  the  fiscal 
year.  May  31.  Operating  profit  for 
I  the  period  was  .$363,274,  while  net 
I  profit  was  $173,954. 

I  Reserves  at  the  end  of  May  were 
calculated  at  128,000,000  cubic  yards 
of  gravel,  plus  21,000,000  yards 
I  which  will  later  be  handled  by  hy- 
i  draulic  equipment. 

Net  current  assets  equalled  $1,- 
I  478,698,  while  $327,680  was  invested 
j  in  Australian  bonds.  After  deduct- 
!  ing  $987,200  already  received,  claims 
'  for  war  damage  amounted  to  $2,- 
I  593,169. 

Discovery  Results  In 
I  West  Zone  Important 

'  Toronto  —  Discovery  Yellow- 
'  knife  Mines  advises  tliat  import- 
,  ant  results  are  being  obtained  in 
I  the  wide  west  zone,  where  work 
;  is  being  concentrated  on  outlining 
the  width  of  the  orebody  by 
slashing  of  the  drift  walls  and 
by  flat  holes  east  and  west  at 
15-foot  intervals. 

Hole  No.  40  in  this  program, 
drilled  west  of  the  drift,  shows 
a  width  of  16  feet  of  h  gh-grade 
ore  averaging  $30.80  per  ton.  In¬ 
dividual  sections  showed  values 
up  to  2.14  ozs.  across  two  feet. 
Total  ore  width  at  this  point 
will  be  approximately  35  feet. 

Two  holes  north  of  No.  40  .show 
an  ore  width  of  26  feet,  of  which 
20  feet  averages  $17.15  per  ton, 
with  results  from  the  other  6  feet 
yet  to  be  received.  A  flat  hole 
to  the  west  mid-way  between 
these  gave  $12.25  across  12.2  feet 
and  incomplete  results  indicate 
width  of  20  feet. 

Drifting  in  the  north  zone  at  | 
the  250-foot  level  has  developed 
two  shoots  grading  $40  for  a  | 
length  of  165  feet  and  a  third^  is  i 
now  being  developed.  The  vein 
averages  4  feet  in  width  with  the 
last  drift  face  giving  3.49  ozs. 
across  7.6  feet. 

This  week  the  company  receiv¬ 
ed  $28,000  for  35,000  shares,  being 
part  of  the  block  of  100,000 
shares  under  option  at  80  cents  I 
due  Jan.  15,  1948.  | 

See  Tonnage  Boost  i 

Cochenour  Willans  | 

Toronto. — Gochenour  Willans  Gold 
Mines  reports  production  for 
month  of  October  valued  at  $55,- 
398  from  the  treatment  of  4,455 
tons  of  ore,  while  recovery  from 
the  roaster  was  $4,724,  for  a  total 
pi'oduction  of  $60,123. 

Mine  Manager  \V.  P.  Mackle 
states  the  mine,  for  the  first  time 
in  years,  has  nearly  its  full  com¬ 
plement  of  labor  and  if  this  con¬ 
dition  continues,  tonnage  for 
December  and  subsequent  months 
will  be  substantially  increased. 

A  new  shaft  is  to  be  placed  in 
operation  before  the  end  of  the 
year,  which  will  enable  a  further 
increase  in  production. 


KIRKLAND  GOLDEN 

South  crosscut  from  the  501  drift 
on  the  525-foot  level  at  Kirkland 
Golden  Gate  has  intersected  a  por¬ 
phyry  zone  containing  a  network  of 
quartz  stringers  with  heavy  visible 
gold  showing  across  a  width  of  12 
feet. 


Madison  limestone  objective  is 
proving  greater  than  was  antici¬ 
pated  . 


Gold  Output  Ontario  Mines 
Down  Further  in  October 


Toronto.  —  Daily  average  output 
and  mill  grade  of  ore  from  Ontario's 
gold  producers  showed  further  de¬ 
cline  during  October,  the  Depart¬ 
ment  of  Mines  has  reported  here. 

While  total  production  for  the  31 
day.s  of  October  is  the  best  recorded 
since  August  of  this  year,  daily  aver¬ 
age  statistics  indicate  a  further  re¬ 
cession  in  the  bullion  output  and 
other  factors  relating  to  the  produc¬ 
ing  gold  mines.  The  same  downward 
trend  is  also  indicated  in  the  labour 
statistics.  Gompany  returns  showed 
that  11,869  wage-earners  were  em¬ 
ployed  in  October  against  12,665  in 
July  which  was  the  month  of  high¬ 
est  employment  in  the  year. 

Forty-five  mines  milled  617,836 
tons  of  ore  and  recovered  150,471 
ounces  of  gold  and  25,082  ounces  of 
silver  valued  at  $5,283,662  during 
October.  Daily  average  figures  show  ' 
that  19,930  tons  of  ore  were  milled 
every  day  of  the  month  and  that 
4,854  ounces  of  gold  and  809  ounces 
of  silver  valued  at  $170,441  were  re¬ 
covered.  Average  grade  of  ore  at 
$8.55  was  the  lowest  since  January 
of  this  year. 

Ontario  producing  gold  mines  by 
fields  for  the  month  of  October  fol¬ 
low: 

Porcupine  (15):  Aunor,  Bonetal, 


Broulan,  Buffalo  Ankerite,  Goniau- 
I  rum,  Delnite,  Dome,  Hallnor,  Hollin- 
ger,  Hoyle,  McIntyre  Porcupine,  Pa- 
mour.  Paymaster,  Preston  East 
Dome,  Ross. 

Kirkland  Lake  (9):  Bidgood,  Kirk¬ 
land  Lake  Gold,  Lake  Shore,  Macas- 
sa,  Sylvanite,  Teck-Hughes,  Toburn, 
Upper  Ganada,  Wright-Hargreaves. 

Larder  Laker  (2):  Ghasterville, 
Kerr-Addison. 

Matachewan  (2):  Matachewan 
Consolidated,  Young-Davidson. 

Sudbury  (1):  Renabie. 

Patricia  Portion  (7):  Berens 
River,  Central  Patricia,  Hasaga,  Mc¬ 
Kenzie  Red  Lake,  McMarmac  Red 
Lake,  Madsen  Red  Lake,  Pickle 
Crow. 

Kenora  (1):  Van  Houten. 

Thunder  Bay  (7):  Hard  Rock, 
Leitch,  Little  Long  Lac,  MacLeod- 
Cockshutt,  Magnet,  Talmora. 

(Production  from  Porcupine  Reef 
Gold  Mines,  Limited  covers  the 
months  of  September  and  October. 
McMarmac  Red  Lake  Gold  Mines, 
Limited,  besides  shipping  to  the 
Mint,  stock  piled  concentrates 
valued  at  $3,979..53  at  the  property. 
This  will  be  treated  at  a  later  date. 
No  production  returns  were  received 
from  Cochenour  Willans  Gold  Mine.®, 
•Limited  for  the  month  of  October.) 

•  Comparative  figures  follow: 


MONTHLY  OUTPUT  OF  ONTARIO  GOLD  MINES  1946-47 
1946  1947 


Porcupine 

Jan.  to  Sept . 

October  . 

Ton.a 

Milled 

2,986,847 

334,667 

■Value 

$ 

25,416,382 

2,733,925 

Ton.® 

Milled 

2,980,633 

320,280 

Value 

$ 

24,798,181 

2,.566,000 

Total  . 

3,321,514 

28,1.50,307 

3,300,913 

27,364,181 

Kirkland  Lake-Larder  Lake 

Jan.  to  Sept .  1,437,553 

October  .  169,983 

1.5,265,703 

1,711,057 

1,660,334 

180,090 

16,684,806 

1,851,107 

Total  . 

1,607,536 

16,976,760 

1,840,424 

18,.53.5,913 

Matacliewan-Sudbury 

Jan.  to  Sept . 

October  . 

295,220 

44,592 

1,140,045 

150,270 

392,871 

46,587 

1,44,5,571 

198,156 

Total  . 

339,812 

1,290,315 

439,4.58 

1,643,727 

■'•Northwestern  Ontario 

Jan.  to  Sept . 

October  . 

668,290 

77,330 

7,399.210 

796,288 

745,880 

70,879 

7,699,823 

668,399 

Total  . 

745,620 

8,195,498 

816,759 

8.368,222 

Mi.scellaneou.s 

Jan.  to  Oct . 

. . . 

.  .  . 

Total  tor  Ontario 

Jan.  to  .Sept . 

October  . 

5,287,910 

626,57-2 

49,221,240 

5,391,540 

5,779,718 

617,836 

50,629,997 

5,283,662 

Grand  Total  .... 

6,014,482 

54,612,880 

6,397, .5.51 

.5.5,913,659 

Western  Oil  News 


November  production  of  tlu 
Lcduc  field  was  84.665  barrels  from 
23  wells,  equal  to  2,822  barrels 
daily.  Eight  wells  came  in  during 
the  month*  Cumulative  total  to  end 
^  of  month  was  272,576  barrels  since 
discovery  last  February. 

*  4^  ¥ 

Imperial  Oil  Co.  has  brought  in 
No.  22  Leduc  well  from  the  D3 
zone,  making  the  company’s  score 
20  wells  now  in  production,  with 
six  successful  completions  bv  inde¬ 
pendents,  bringing  the  field’s  total 
to  26.  The  new  producer  is  a 
quarter-mile  south  of  Imperial  Le¬ 
duc  No.  8  and  same  distance  north 
of  Leduc  Consolidated  No.  2.  Initial 
production  was  396  barrels  in  12 
hours,  but  was  not  indicative  of 
open  flow,  due  to  lack  of  storage. 
Soon  after  being  kicked  off,  it  wa.s 
restricted  temporarily  to  10  barrels 
hourly. 

V  V  ¥ 

Central  Leduc  Oil  Pyrez  No.  2  i 
was  at  4,987  feet,  about  250  feet 
from  an  answer  in  D3  zone,  with 
log  favoring  success.  In  such  event 
the  eastern  demarcation  of  the  field 
would  be  swung  easterly  and  bring 
another  important  prospective  pro¬ 
ducing  area  into  the  picture  to  the 
north.  It  entered  the  D2  zone  at 
the  highest  elevation  yet  recorded 
in  the  field. 

¥  ¥  ¥ 

East  Leduc  No.  2  wildcat,  two 
and  a  half  miles  northeast  of  the 
present  northeast  limits  of  the  pro¬ 
ducting  area,  reached  top  of  the 
Devonian  at  4,272  feet.  Here  again, 
success  would  largely  extend  the 
field  in  a  northeasterly  direction. 

¥  ¥  ¥ 

In  Lloyminster  field  Imperial  H. 
B.  Loyd  No.  1  was  coring  at  last  re¬ 
port  at  2079  ft.,  with  Blackfoot  well 
of  the  company  still  a  location. 

¥  ¥  ¥ 

Alberta  Gazette  has  given  notice 
that  within  two  months  from  No¬ 
vember  15,  unless  cause  is  shown. 
Elbow  Oils  will  be  struck  off  the 
list. 

¥  ¥  ¥ 

With  one  good  well  on  production 

in  the  Leduc  field,  Atlantic  Oils  was 
reported  drilling  the  second  test  at 
a  depth  of  about  4,000  ft.  The  well  ^ 
in  one  day  made  drilling  result  of  116  , 
feet. 

¥  ¥  ¥ 

QUAICH  WELL 

Centre  of  considerable  interest 
the  Quaich  well  in  the  south  has  ; 
resumed  drilling  after  being  cleaned  | 


out  to  2,343  ft.  The  well  has  been 
I  winterized. 

¥  ¥  ¥ 

I  East  Leduc  No.  2  well  is  reported 
to  have  confirmed  Devonian  at  4,272 
ft.  This  well  is  drilling  in  northeast 
i  of  Leduc  field,  and  the  news  is  re-  | 
'  garded  as  favorable  for  its  exten-  j 
I  Sion.  I 

¥  ¥  ¥  ' 

.  Imperial  Leduc  No.  31  well,  just 
started,  is  on  the  east  edge  of  the 
recognized  producing  area  in  the  I 
;  Leduc  field  and  as  such,  is  an  im-  1 
I  portant  project  to  watch.  It  is  in-  [ 
tended  to  tap  the  D-3  zone  down 
the  sharply  plunging  east  flank  of  i 
that  horizon.  j 

¥  ¥  ¥ 

Calgary.  —  Roxana  Oils.  Limited, 
at  a  meeting  on  January  5  will  ask  ‘ 
for  increase  by  2,000,000  shares.  It 
*s  said  200,000  shares  would  cover 
immediate  needs,  but  it  is  desired  ' 
to  be  in  a  position  to  finance  a  much  i 
broader  campaign  in  connection  with  i 
the  company’s  25,372  acres  in  Key¬ 
stone  Valley,  Alberta. 

The  No.  1  well  has  gone  much ; 
deeper,  at  11,000  feet,  than  anticip¬ 
ated,  and  has  been  castly.  ' 

¥  ¥  ¥ 

Imperial  Oil  Leduc  No.  31  site 
is  a  quarter  mile  east  of  Imperial 
No.  8  a  D-3  succes.s;  a  qtiarter- 
mile  south  of  No.  14,  also  in  the 
D-3  zone  and  three-eighths  of  a  mile 
I  southeast  of  Central  Leduc-Pyrez 
1  No.  1  which  found  the  D-3  just  a 
j  little  low  to  get  oil.  ! 

Pend  Oreille  To  Solit  j 

I  Capacity  of  New  Plant 

i  Part  of  the  2,000  ton  milling  plant 
;  which  Pend  Oreille  Mines  and  Me-  I 
:  tals  Ltd.,  plans  to  purchase  from  ^ 
j  the  United  States  War  As.sets  Ad-  j 
ministration  will  be  used  at  increase 
capacity  at  Pend  Oreille  from  the  ; 
present  750  tons  daily  to  2,000  tons,  | 
while  the  remainder  of  the  equip-  i 
ment  will  be  used  to  initiate  produc-  | 
tion  at  Reeves  MacDonald  Mines,  its 
Canadian  subsidiary,  according  to 
L.  P.  Larsen,  president  of  both  com-  j 
panies.  1 

Mr.  Larsen  also  disclosed  that, 
Pend  Oreille,  along  with  the  Tim-  ^ 
mins  mining  interests  of  Ontario.  . 
has  entered  a  bid  for  an  option  and  , 
lease  of  the  $20,000,000  mead  mag¬ 
nesium  plant  at  Spokane.  Washing-  ' 
ton,  which  was  built  for  wartime  ! 
production  of  magnesium.  i 
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Macdonald  Negotiating 
i  For  Additional  Funds 

Recent  drill  holes  into  the  new 
I  massive  sulphide  orebody  located 
‘  on  the  925  -  foot  level  at  MacDonald 
I  Mines  hn\e  given  good  results, 
i  Hole  U-9-20,  drilled  to  the  north 
and  upward  from  the  925  level 
gave  a  width  of  66.5  feet  averaging 
7.77  per  cent  zinc.  Others  have 
given  widths  from  15  to  51  feet 
averaging  from  9.4  to  12  per  cent 
zinc.  Average  grade  from  drill¬ 
ing  to  date  is  indicated  at  more  than 
7  per  cent  zinc.  Heavier  drilling 
equipment  is  being  employed  to  de¬ 
termine  conditions  at  depth. 

The  company  reports  that  nego¬ 
tiations  are  pending  with  new  in¬ 
terests  to  provide  funds  necessary 
to  bring  the  property  into  produc¬ 
tion.  A  1,500 -ton  daily  capacity 
tion.  A  1..500-ton  daily  capacity  | 
concentrator  is  proposed.  It  is  be¬ 
lieved  that  profitable  production 
can  be  obtained  from  the  zinc  con¬ 
tent  of  the  ore.  During  the 
establishment  of  this  production  ^ 
plans  can  be  made  for  the  proposed 
production  of  iron  and  sulphur. 

First  Brick  Poured 

By  Kenville  Mines 

Toronto.  —  Kenville  Gold  Mines, 
ooerating  the  Granite-Poorman 
•'■'ine.  five  miles  down  the  Kootenav 
River  from  Nelson,  B.C.,  poured  its 
^•I’st  brick  last  week,  according  to 
Western  advices,  and  will  hence¬ 
forward  repeat  that  operation 
everv  two  weeks.  The  occasion  was 
made  a  cala  dav  in  Nelson,  muni- 
cinal  officials,  including  the  mayor 
and  officers  of  the  comnany  being 
present.  W'hi'e  no  official  esti¬ 
mate  of  the  value  of  the  first  brick 
has  been  given-  out.  it  w.ss  expect¬ 
ed  to  reach  around  $60,000. 

The  mine,  first  imnortant  gold 
f^kscoverv  in  the  vicinity  back  in 
the  e.srlv  90’a,  has  been  eouinned 
'■•’th  125-ton  mill  at  cost  of  S200,- 
000,  financed  bv  Noranda  Mines 
and  Ouebec  Gold  Mining  Corpora¬ 
tion.  Thirty  years  ago  it  was  oner- 
ated  bv  Kootenay  Gold  Exnloration 
Co.,  financed  in  Butte.  Montana, 
and  more  recently  bv  Livingstone 
Mining  Co.  of  Seattle,  from  which 
present  company  acquired  title  and 
added  a  large  area  stretching  over 
the  mountain  as  far  east  as  the 
Venus  and  Athabaska  pioperties. 
also  former  producers.  The  mill 
was  started  early  in  November. 
Company  will  be  a  beneficiary  un¬ 
der  the  new  three-year  bonus  plan. 


I  LABRADOR  SHARES  TAKEN  UP 

;  Labrador  Mining  &  Exploration 
;  Co.,  Ltd.,  has  advised  the  Montreal 
i  Curb  Market  that  Hollinger  Con- 
!  solidated  Gold  Mines,  Ltd.,  has  ta¬ 
ken  up  and  paid  for  400,000  shares 
'  of  capital  stock  at  price  of  $1  a 
share.  Issued  shares  now  total 
'  2,849,655  and  there  are  150,345 
shares  in  the  treasury  and  still 
under  option. 

Plan  to  Develop  Lithium 
Deposits  In  Manitoba 

,  Toronto.  —  A  public  offering  of 
I  100,000  $1  par  value  common  shares 
;  is  being  made  by  Mining  Develop- 
I  ments.  Limited.  The  companv,  in¬ 
corporated  under  a  Province  of  Ma¬ 
nitoba  charter,  owns  51  claims  in  the 
Cat  Lake  area,  100  miles  north  of  . 
Winnipeg  and  intends  to  develop  the 
lithium  industry  in  Manito-ba. 
Lithium,  the  lightest  of  all  metallic 
elements,  weighs  approximately  one-  ! 
fifth  as  much  as  aluminum.  I 

Prior  to  the  war,  lithium  was  pro-  j 
duced  only  in  limited  quantities  and  | 
its  development  was  largely  confined  I 
to  Germany.  However,  because  of  I 
certain  properties  of  lithium  and  its 
compounds  large  quantities  were  re¬ 
quired  for  the  war  effort.  The  im¬ 
portant  world  ore  reserves  so  far 
discovered  are  found  on  the  Ameri¬ 
can  continent.  Two  principal  depo¬ 
sits,  of  sufficient  size  to  justify  com¬ 
mercial  operation,  are  located  in 
South  Dakota,  and  Cat  Lake,  Mani¬ 
toba. 

Lithium  Corporation  of  America 
,  Inc.  operates  the  deposits  in  South 
'  Dakota  and  has  acquired  a  .substan- 
:  tial  interest  in  Mining  Develop¬ 
ments,  Limited,  which  is  capitalized 
at  3,000,000  common  shares,  of 
I  which  1,000,006  are  outstanding. 

I  Leitch  Starts  Work 

On  Shaft  Deepening 

Toronto  Work  has  been  started 
to  deepen  the  shaft  at  Leitch  Gold 
Mines  another  1.100  feet  to  allow 
i  the  opening  of  three  or  four  levels 
below  the  600-foot  thick  diabase  sill 
that  cuts  off  the  mine’s  vein  system 
at  depth  of  about  1.800  feet.  Last 
level  above  the  sill  is  developing 
I  well. 

Current  production  at  the  mine  is 
running  about  2,100  ounces  per 
month,  and  costs  are  in  the  neigh¬ 
borhood  of  $24  per  ounce. 

Regina.  -  -  The  Lloydminster  oil 
field  will  have  yielded  half  a  million 
barrels  this  year.  Saskatchewan’s 
output  for  the  complete  year  of  1946 
was  118,686  barrels.  . 


READY  TO  DEEPEN 
i  SHAFT  AT  ELDONA 

Sinking  to  1,000-Foot  Level 
To  Start  Ne.vt  Month  — 

I  Report  Good  Values 


j  In  reply  t»  many  shareholder 
,  inquiries  Eldona  Gold  Mines  of¬ 
ficials  have  announced  that  fav¬ 
orable  results  are  continuing  from 
vertical  diamond  drilling  in  the 
new  ore  zone  south  of  the  dia¬ 
base  dike  below  the  500-foot  level. 
All  vertical  holes  so  far  com¬ 
pleted  have  intersected  ore  carry¬ 
ing  good  values  in  gold,  silver 
and  zinc . 

The  last  completed  hole,  U-57 
returned  29.6  feet  of  ore  aver¬ 
aging  $8.40  gold,  4.91  ozs.  silver 
and  1.73  per  cent  zinc  for  a 
combined  value  of  $16.02.  Hole 
U-58  is  now  drilling  100  feet  east 
and  50  feet  south  of  hole  U-57. 

Preparations  for  deepening  th« 
shaft  to  1,000  feet  are  nearing 
completion  with  sinking  to  start 
early  in  January  and  new  levels 
established  below  the  500  from 
which  the  new  ore  zone  will  be 
developed.  Immediately  north  of 
the  shaft  drilling  intersected  19.4 
feet  of  ore  averaging  $8.05  gold, 

'  5.35  ozs.  silver,  and  7.42  per  cent 
zinc,  for  a  combined  value  of 
$40.07.  This  ore  is  expected  to 
be  cut  in  the  shaft  on  its  south¬ 
erly  jdip  approximately  140  feet 
^  below  the  level. 

The  company  had  approximate- 
l.V  $400,000  current  assets  on  hand 
as  at  December  1,  1947. 

Anglo-Rouyn  Shaft 

Now  Reported  Ready 

^  Officials  report  that  shaft  sink¬ 
ing  at  Anglo-Rouyn  Mines  has 
been  completed  to  depth  of  954 
feet  on  schedule.  A  drive  to  the 
I  west  on  the  900-foot  level  is  out 
I  75  feet  and  the  No.  1  vein  is  its 
i  objective.  The  total  distance  to 
be  covered  is  500  to  .550  feet  and 
an  advance  of  about  300  feet  per 
month  is  expected. 

Some  time  ago,  surface  diam¬ 
ond  drill  holes  Nos.  .58  and  62  in¬ 
dicated  the  downward  extension 
of  ores  from  the  upper  levels. 
The  drilling  indicated  better  re¬ 
sults  at  depth  than  at  the  up¬ 
per  horizons.  The  former  gave 
.236  oz.  across  7  feet  and  the 
latter  gave  .34  oz.  across  7.8 
feet. 


Christmas  in  our  hearts 


Amid  children’s  bubbling  laughter, 
lighted  trees  spread  their  boughs  over  many  gifts. 

Our  tables  are  heavy  with  good  things  to  eat. 

And  church  bells  tell  their  song  of  joy  in  peaceful  heavens. 
It’s  a  good  Christmas,  a  happy  Christmas, 
in  Canadian  homes  again  this  year. 


Let  it  be  Christmas  in  our  hearts,  too. 

Let  us  be  thankful  we  live  in  a  land  of  plenty... 
glad  we  can  share  our  many  blessings  with  peoples 
in  countries  less  fortunate  than  ours. 


Giving, 


born  of  the  heart,  is  the  true  spirit  of  Christmas. 
Giving:  is  the  one  wav  to 
“Peace  on  Earth,  Good-will  to  Men  ’. 


•  lncludc.i  Thunder  Bay,  Kenora  and  Patricia  Di.slricLs. 
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GOLD  MINING  IS  I  Placer  Develepmenf ' 


GOLD  MINING  IS 
SOMBRE  SPOT  IN 
ONTARIO  PICTURE 

IIi(!;Ii  Costs,  Pegged  Price  and 
Labor  Shortage  Played 
Havoc  Witli  Production 

PEAK  FOR  NON-METALS 

Toronto- From  the  standpoint 
of  mining  1917  has  been  a  very 
eventful  year,  Hon.  Leslie  M. 
Frost,  Minister  of  Mines  and 
Provincial  Treasurer,  says  in  a 
year-end  statement.  Production  at 
the  all-important  mines,  smelters 
and  refineries  of  the  nickel-cop¬ 
per  industry,  he  points  out,  has 
appreciably  increased  over  1946,  j 
and  more  iron  ore  was  shipped 
than  during:  any  previous  year.  ; 
Non-metallic  minerals,  structural 
materials,  and  clay  products  have 
enjoyed  a  near  record  year.  But 
there  was  very  little  celebration 
In  the  gold  mining  industry. 
There,  labor  shortages  combined 
with  increased  costs  of  produc¬ 
tion,  and  the  pegged  price  of  gold 
has  played  havoc  with  well  laid 
plans  for  post-war  expansion. 
Daily  average  statistics  prove 
that  output  of  bullion  from  the 
gold  mines  is  steadily  declining. 
The  Dominion  government's  plan  . 
to  help  the  industry  is  nqt  ex¬ 
pected  to  result  in  any  very 
great  increase  in  production  so 
far  as  Ontario  is  concerned. 

The  return  of  the  Canadian 
dollar  to  parity  with  the  United 
States  medium'  of  exchange  in 
July,  1946,  was  the  most  severe 
blow  ever  dealt  to  gold  mining 
in  all  its  branches.  The  prospect¬ 
ing  situation  has  deteriorated  ever 
since.  Lack  of  attraction  for  risk 
capital  has  resulted  in  severely 
reducing  development  work  in  nor¬ 
thern  and  northwestern  Ontario. 
Dozens  of  properties  under  de¬ 
velopment  have  been  forced  to 
close  down  until  such  time  as  the  , 
situation  improves.  Less  interest 
is  being  manifested  in  gold  min¬ 
ing  today  than  during  the  war 
years.  The  outlook  for  1948  is 
not  regarded  with  any  degree  of 
optimism  by  the  gold  mining  fra¬ 
ternity.  T^e  prospector  is  dis¬ 
couraged. 

Ontario's  mining  industry  is 
well  enough  balanced  to  with¬ 
stand  to  some  degree  the  shock 
of  a  diminishing  gold  output.  The 
search  for  minerals  other  than 
gold  may  be  resumed.  There  is 
no  doubt  that  the  current  de¬ 
mand  for  all  t\-pes  of  base  metals 
and  industrial  minerals  will  spur 
the  search  for  new  sources  of 
such  materials  and  the  develop¬ 
ment  to  production  of  known  de¬ 
posits.  Iron  ore,  of  which  many 
deposits  are  known  in  this  prov¬ 
ince,  is  an  example.  Within  the 
past  few  months  enquiries  have 
been  received  by  the  government 
from  responsible  firms  in  both 
Canada  and  the  United  States 
for  sources  of  iron  ore. 

1’.  S.  Supplies  Running  Low 

The  fact  is  that  the  United 
States  is  running  low  in  high- 
grade  ore  and  scrap  metal,  and 
the  steel  industry  of  that  repub¬ 
lic  is  leaving  no  stone  unturned 
to  find  a  convenient  supply  of 
b,adly  needed  iron  ore  for  its 
furnaces.  Canada  too  is  lookmg 
for  local  sources.  The  Canadian 
demand  is  greater  than  the  avail¬ 
able  supply.  The  geology  of  On¬ 
tario  is  favourable  to  the  de¬ 
position  of  iron  ore.  Known  de¬ 
posits  contain  hundreds  of  mil¬ 
lions  of  tons  of  iron.  In  most 
cases  the  ore  is  associated  with 
impurities  which  have  to  be  re¬ 
moved  through  beneficiation  pro- 
ce.s.ses  before  it  can  be  used. 
These  deposits  are  all  located 
within  a  reasonable  distance  from 
transportation. 

It  is  not  general'y  known  that 
the  most  important  deposits  of 
high-grade  iron  ore  in  Ontario 
were  found  under  the  waters  of 
northern  lakes.  T're  Steep  Rock 
mine,  the  old  Helen  mine,  and 
the  Josephine  mine,  the  latter 
two.  in  Michipicoten,  are  exam¬ 
ples.  Magnetometric  surveys  may 
lead  to  the  discovery  of  hidden 
deposits  of  high-grade  iron  ore. 
There  is  no  lack  of  favorable  rock 
formations,  or  lakes,  for  that 
matter,  in  Ontario. 

Owing  to  the  persisting  inter- 
e.st  manifested  in  our  iron  ore 
reserves,  the  Department  of  Mines 
is  considering  the  appointment  of 
a  full-time  technician  specializing 
in  iron  ore  and  particularly  the 
geology  of  iron  formations.  A 
special  study  of  the  iron  depos¬ 
its  of  southeastern  Ontario  will 
he  carried  out  in  an  effort  to 
find  the  best  means  of  exploiting 
the  several  comparatively  small 
deposits  known  to  exist  in  that 
section  of  the  province.  There 
was  talk  some  years  ago  of  es¬ 
tablishing  a  customs  beneficiating 
plant  at  Trenton  for  the  pur¬ 
pose  of  treating  the  iron  ores  of 
these  several  small  mines.  This 
talk  has  been  revived  lately. 
Owing  to  its  geographical  loca¬ 
tion  and  its  mineral  potential 
Ontario  enjoys  a  position  un¬ 
equalled  by  any  other  province  of 
the  Dominion  of  Canada. 

The  next  few  years  should  wit- 
ne.ss  a  very  decided  increase  in 
the  output  of  domestic  iron  ore. 
Steep  Rock,  and  the  deposits 
controlled  by  Algoma  Ore  Prop¬ 
erties.  a  wholly  owned  subsidiary 
of  Algoma  Steel,  are  the  princi¬ 
pal  hopes  for  the  immediate  fu¬ 
ture.  The  recent  announcement 
of  plans  for  the  erection  of  a 
large  iron  ore  smelter  at  Hamil¬ 
ton  is  another  indication  of  in¬ 
creased  local  demand  for  iron 
ore. 

Cobalt  In  Demand 

The  picture  is  very  much  the 
.same,  though  on  a  lower  scale, 
for  cobalt.  Not  one  ton  of  co¬ 
balt  concentrates  is  begging  for  a 
bu,ver  at  the  present  moment, 
and  it  would  seem  that  this  me¬ 
tal  will  be  in  demand  for  a  good 
many  years  to  come.  The  awak¬ 
ened  interest  in  cobalt  was  an¬ 
ticipated  by  the  Ontario  Govern¬ 
ment  who,  a  year  ago,  appoint¬ 
ed  a  resident  geologist  at  f'o- 
balt,  to  prepare  the  ground  for 
an  intensive  resurvey  of  the  area, 
with  special  emphasis  being  plac¬ 
ed  on  structural  geology  and  its 
effect  on  the  deposition  of  co-  I 
bait  and  silver.  The  possibility  i 


MINING  MARKET  RECORD 


■Vancouver  —  Placer  Develop- 
I  ment  Ltd.  report  for  fiscal  year 
:  ended  April  30,  1947  profit  of  $441,- 
1  765  against  $331,883  in  the  previous 
'  year. 

Current  assets  consisting  of  $1,- 
887,413  in  cash  and  $1,099  sund- 
!  ries  totalled  $1,878,512.  Current 
j  liabilities  were  $9,551.  At  the  end 
j  of  the  previous  year  current  as¬ 
sets  totalled  $2,038,320  ,and  cur- 
j  rent  liabilities  were  $88,334. 

RECORD  VALUE  IN 

B.C.  MINE  OUTPUT 

!  _ 

,  Estimate  1947  Figure  of  $100 
Million  With  High  Prices 
I  Big  Faetor 

Vancouver — British  Columbia's 
mining  industry  this  year  will 
jump  its  own  value-of-production 
record  by  $20,000,000,  Mines  Min¬ 
ister  R.  C.  MacDonald  said  here, 
predicting  ■  that  $100,000,000  would 
be  the  final  figure.  ' 

“The  new  wealth  created  will 
be  an  all-time  record  and  will 
exceed  the  previous  record  of 
1941  by  $20,000,000,’’  he  said  in 
an  address  prepared  for  radio  de¬ 
livery.  ' 

“This  does  not  mean  a  record 
volume  of  production. 

“It  is  the  result  of  abnormally 
high  world  prices  for  lead,  zinc 
and  copper. 

“However,  even  with  reduced  | 

prices  for  these  metals,  our  min¬ 
ing  industry  is  so  diversified  and 
on  such  a  sound  basis  that  the 
new  wealth  created  by  it  will 

continue  to  be  one  of  the  chief 
factors  in  the  well-being  of  this 
province.’’ 

Better  Half  Year  For 

British  Dominion  Oil 

British  Dominion  Oil  Co.  Ltd., 
reports  net  profit  for  the  fiscal 
year  ended  March  31,  1947,  of 

$63,931,  after  royalties,  produc-  : 
tion  expenses  and  general  ex¬ 
penses,  compared  with  net  profit 
of  $71,659  in  the  preceding  fis¬ 
cal  year.  > 

Current  assets  at  year-end 
amounted  to  $8,612  compared 
with  $31,152  in  the  previous  year, 
while  current  liabilities  totalled 
$58,670  as  against  $109,531. 

For  the  six  months  to  Sept.  30, 
1947,  net  profit  after  deductions 
amounted  to  $37,779.  During  this 
period  current  liabilities  were  re¬ 
duced  to  $21,828,  and  the  amount 
of  5’j  per  cent  debentures  out¬ 
standing  was  cut  to  $28,574. 

Interests  were  acquired  during 
the  past  year  in  several  oil  de¬ 
velopments.  according  to  T.  L.  j 
Brook,  president  of  the  company, 
with  the  result  that  further  in¬ 
come  is  probable  in  the  current 
fiscal  year. 

Comara  Production  Set 

For  Summer  of  1948 

Plans  for  going  into  production 
are  now  under  way,  Comara  Min-  | 
ing  &  Milling  Company  reports. 
During  the  past  four  months  a 
crew  of  20  men  has  been  engag¬ 
ed  in  rehabilitating  the  workings. 
Production  is  expected  to  start 
next  summer,  but  capacity  has 
yet  to  be  decided. 

Property  comprises  24  claims 
in  the  Trout  Lake  Mining  Divi¬ 
sion,  Kootenay  District,  B.  C.,  and 
consists  of  a  former  producer  of 
base  metals  and  gold. 

G.  Allan  MacPherson,  mining 
engineer,  states  that  accurate  es¬ 
timates  of  ore  in  the  mine  are 
difficult  to  make,  but  a  report 
by  Amor  F-  Keene  some  years 
ago  placed  reserves  at  57,400  to.ns 
averaging  .044  ozs.  gold,  6.9  o?s., 
silver,  6  per  ,cent  lead,  6.7  per 
cent  zinc,  having  a  total  va’ue 
of  $32.38  per  ton  at  present-day_ 
prices  for  the  metals. 

of  a  revival  of  the  old  camp  is 
of  particular  interest  to  all  as¬ 
sociated  with  mining  in  this 
province  as  Cobalt  is  the  rec¬ 
ognized  birthplace  of  the  Cana¬ 
dian  prospector.  It  is  an  .  un¬ 
doubted  fact  that  much  ore  re¬ 
mains  in  the  mines  of  Cobalt, 
and  intensive  prospecting  and 
development  work  would  result  in 
the  discovery  of  other  rich  ore- 
bodies  there. 

Construction,  the  ceramic  and 
chemical  indifstries,  are  the  best 
customers  for  a  variety  of  ma¬ 
terials  designated  as  industrial 
minerals.  Most  of  these  so-call¬ 
ed  industrial  minerals  are  mined 
in  southern  Ontario.  Here  again 
is  a  broad  field  for'  exploration 
and  develop.ment.  Examples  of 
recent  success  in  these  lines  are 
many.  A  few  may  suffice  to  in¬ 
dicate  the  possibilities  of  this 
profitable,  if  not  glamorous, 
branch  of  mining.  The  most  im¬ 
portant  of  these  is  the  Haley’s 
station  operation  of  Dominion 
Magnesium,  where  impressive 
quantities  of  calcium  and  mag¬ 
nesium  metals  are  produced  from 
local  dolomitic  limestone. 

Rich  In  Variety 

Another  venture  that  has  at¬ 
tracted  international  attention  is 
the  profitable  exploitation  of  ne- 
pheline-syenite  at  the  eastern  end 
of  Stoney  Lake,  north  of  Peter¬ 
borough.  The  mining  of  large 
tonnages  of  quartzite  was  recent-  . 
ly  started  on  Manitoulin  Islaund, 
and  here  again  the  demand  is 
well  in  excess  of  production. 

Southern  Ontario  is  rich  in  a 
variety  of  minerals  useful  to  man. 
The  problems  of  investigation,  ex¬ 
ploitation,  beneficiation,  (if  ne¬ 
cessary),  and  marketing  of  such 
minerals  and  mineral  products,  are 
many.  They  can  be  solved  if  j 
properly  approached.  The  oppor¬ 
tunity  for  the  creation  of  a  large 
and  varied  industrial  minerals  in¬ 
dustry  in  Ontario  should  invite 
the  attention  of  Canadian  as  well 
as  foreign  industrialists. 

The  future  of  Ontario  as  a 
reservoir  of  raw  mineral  products  I 
appears  brighter  today  than  it  did 
at  the  beginning  of  the  century.  ; 
The  gradual  exhaustion  of  sources 
of  such  materials  in  the  United 
States  leads  one  to  place  extra¬ 
ordinary  faith  in  the  unlimited  | 
possibilities  of  Ontario  in  the  ' 
years  ahead. 
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Expect  All  Units  Installed  by 
January  20th  —  To  Boost 

Capacity  to  125  Tons 

_ 

Toronto  —  Directors  of  Negus 
Mines,  Ltd.  report  that  satisfac¬ 
tory  progress  is  being  made  in 
ig  constructing  the  addition  to  the 
mill,  which  will  bring  rated  capa¬ 
city  up  to  125  tons  daily.  It  is 
anticipated  that  all  units  will  be 
i  installed  by  January  20.  Some  of 
;  the  new  equipment  is  already  in 
!  service,  and  mill  tonnage  is  be- 
.j  j  ing  raised  to  an  85-ton  rating, 
i  j  The  question  of  roasting  the  flo- 
i  tation  concentrate  is  being  inves¬ 
tigated.  I 

As  the  legislation  proposed  by  ; 
the  Dominion  government  to  con-  j 
tribute  a  portion  of  the  costs  of  ! 
;  production  in  excess  of  $18  an  j 
ounce  is  not  finally  passed.  Char-  | 
les  McCrea,  president,  states  that  | 
company  has  no  comment  except  ! 
that  directors  believe  Negus  will 
benefit. 

1  Bullion  recovery  will  average 
$50,000  per  month  for  this  year,  ^ 
‘  '  the  report  states.  As  at  Decern-  ! 
i  I  ber  15,  1947,  mine  manager  J.  | 

G.  McNiven  reports  710  feet  of 
the  crosscut  on  the  1,775-foot  level 
to  the  new  ore  zone  has  been 

completed.  The  hanging  wall 

should  be  cut  between  Christmas 
and  New  Year’s,  while  the  high- 
grade  section  should  be  cut  about  [ 
January  20,  1948.  j 

On  the  1.425-foot  level  430  feet  i 
of  the  east  crosscut  has  been  I 

completed.  An  additional  700  feet  ! 
is  required  here  to  reach  the  ; 

hanging  wall  of  the  zone.  i 

-  j 

Approve  Increase  In  i 

Lingman  Lake  Capital 

!  Toronto — Stockholders  of  Ling-  ' 

1  man  Lake  Gold  Mines  Ltd.,  at  a  ' 

I  special  meeting  held  here  during  j 
!  past  week,  approved  a  motion  to 
i  increase  authorized  capital  to  4,-  ' 
j  000,000  shares  from  3,000,000 
!  shares.  ! 

I  C.  Glenn  Hunter,  president,  told 
the  meeting  that  directors  had  no 
j  intention  of  disposing  of  any  of 
;  the  newly  created  1,000,000  shares 
i  at  the  present  time,  and  point- 
;  ed  out  that  the  company  has  I 
j  cash  on  hand  of  $251,3'19,  which 
I  is  more  than  sufficient  to  com- 
i  plete  the  development  program.  , 
Development  carried  out  to 
'  date  on  two  levels  in  the  north 
and  south  zones  disclosed  300 
i  tons  per  vertical  foot,  it  was  re- 
1  ported.  j 

Beaulieu  Initial  Output 
I  Reported  Disappointing 

Shareholders  of  Beaulieu  Yellow- 
;  knife  Mines  have  been  advised  by  H.  | 
G.  Hutchings,  president,  that  initial 
I  production  has  failed  to  meet  expec- 
[  tations.  He  reports  thit  252  tons 
I  of  ore  were  milled  to  the  end  of  No-  ‘ 
i  vember  from  which  the  agitator 
'  showed  only  17.38  ounces  of  gold, 

I  worth  approximately  $600,  and  ex- 
!  presses  disappointment  at  the  re- 
,  suits. 

The  president  also  advises  that 
j  Major  A.  O.  Ames  has  been  suspend-  ' 
ed  as  mine  manager  and  has  resign-  ; 

;  ed  as  a  director.  It  is  fortunate,  says 
i  Mr.  Hutching.s,  in  view  of  the  mill 
performance,  that  the  trip  of  a  large 
I  party  of  visitors  to  the  mine  for  the 
■  first  good  pouring  was  cancelled.  i 
i  C.  A.  Stocking  has  taken  over  ■ 

!  management  of  the  property  and 
;  milling  has  been  suspended  pending 
I  further  underground  work.  The  ; 
j  Aerofall  mill  installed  was  rated  at , 

I  capacity  of  90  tons  daily.  A  special  ; 
meeting  of  shareholders  was  slated 
for  December  23  at  the  company’s  ' 

I  office  to  approve  increasing  capital  , 
by  1,000,000  shares.  i 

GOLDIIAWK  MINES 

An  entirely  new  ore  structure 
has  been  indicated  by  the  latest  ' 
diamond  drill  hole  at  Goldhawk 
Mines,  according  to  an  official  who  ' 
said  this  hole.  No.  19,  has  inter-  i 
sected  18  feet  of  ore  averaging  $14  i 
per  ton,  or  over  24  feet  averaging  ' 
$10.50.  The  intersection  was  made  | 

J  at  approximately  200  ft.  In  the  ; 

;  same  hole  at  a  depth  of  225  ft.  a  ^ 

I  section  of  1 4/5  ft.  assayed  high 
i  grade.  ! 

I  PETROLEUM  OIJTPUT  I  P  I 

I  Output  of  crude  petroleum  and 
\  natural  gasoline  was  increased  in 
‘  September  amounting  to  652,989 
;  barrels  compared  with  645,589  in  the 
I  preceding  month  and  624,951  in  the 
1  corresponding  month  last  year,  ac- 
!  cording  to  the  Dominion  Bureau  of 
i  Statistics.  During  the  nine  months 
I  ending  September  5,516,421  barrels 
'  were  produced  compared  with  5,753,- 
I  347  in  the  similar  period  of  1946.  | 

BEVNOR  SYNDICATE 

I  Bevnor  I'rospecting  Syndicate,  m  ^ 

!  a  report  on  exploration,  states  that  i 
I  during  the  past  summer  veins  No-:,  j 
1  1,  2,  3  and  4  were  mapped  out  and  ! 

I  some  fifty  channel  a.ssays  taken 
I  with  show  values.  Arrangements  i 
'  are  under  way  to  drill  the  showings. 

I  ALGER  GETS  PAY.MENT  ' 

'  Alger  Gold  Mines  has  received 
I  payment  for  December  6  instalment  i 
j  of  100,000  shares  at  12'i  cents  a  ■ 

'  share  under  agreement  with  Verona  ' 


NEW  NORZONE 

Underground  work  has  been  sus- 
I  pended  at  New  Norzone  Mines  and 
i  surface  drilling  is  being  conducted 
along  the  strike  of  the  zone  that 
continues  a  considerable  distance 
north  and  south  of  the  workings. 

'  As  at  November  30  the  company  had 
approximately  $28,000  in  the  treas- 
I  ury. 

JASON  MINES 

Increase  in  the  authorized  capital 
,  of  Jason  Mines  to  $5,000,000  by  the 
;  creation  of  an  additional  1,000.000 
-  shares  was  approved  by  shareholders 
at  a  special  general  meeting.  A  dis¬ 
count  by-law  permitting  directors 
'  to  vend  the  shares  at  a  discount  of 
i  not  more  than  85  per  cent  has  also 
I  been  approved. 

I  OKLEND  GOLD 

I  Current  assets  of  Oklend  Gold 
I  Mines  as  of  October  31,  1947, 

!  amounted  to  $25,742  as  against  no 
[  current  liabilities.  A  small  program 
I  of  magnetic  surveying  and  possible 
drilling  will  be  carried  out  during 
the  winter, 

STADACONA  MINES  I 

A  broadening  of  ore  measures  at 
depth  is  becoming  apparent  as  work 
goes  on  at  Stadacona  Mines  on  the 
2,325  ft.  level.  Favorable  ore  grade  . 
material  is  being  opened  in  an  en-  | 
tirely  new  area  lying  about  400  ft.  j 
north  of  the  main  shear  which  has 
been  the  only  source  of  ore  to  date.  I 
Drifting  east  along  the  new  zone  I 
has  opened  so  far  a  length  of  221  ; 
ft.  averaging  0.183  ounce  across  [ 
average  width  of  6  ft.  The  structure  : 
is  opened  to  the  east  and  drifting  ; 
is  continuing  with  ore  showing  in 
latest  faces.  To  the  west,  the  head-  j 
ing  is  following  out  along  a  series  | 
of  narrow  stringers  which  are  not  | 
making  ore  at  present  but  show  the 
zone  to  be  continuing  strong. 

MACASSA  MINES  | 

Macassa  Mines  has  indicated  a  ' 
new  grade  orebody  in  two  holes ' 
drilled  at  the  west  end  of  the  work-  ' 
ings  on  the  4,500-ft.  level.  The  first  ' 
hole  cut  eight  feet  averaging  Iji  • 
ounces  and  the  second  hole  fanned 
out  40  ft.  to  the  west,  returned  7  ! 
ft.  average  .80  ounce.  Both  inter-  i 
sections  showed  liberal  amounts  of  j 
telluride. 

Development  this  year,  mostly  on  ! 
the  new  4,500  and  4,625  ft.  levels.  ^ 
has  opened  over  1000  ft.  of  new  ore  ^ 
lengths  or  more  than  three  times  as  ' 
much  as  was  found  in  1946.  Year  i 
end  figures  can  therefore  be  ex¬ 
pected  to  show  that  the  ore  position 
has  been  well  maintained. 

NEW  MARLON  GOLD 

New  Marlon  Gold  Mines  is  im¬ 
proving  to  a  point  where  the  150-  ! 
point  plant  will  soon  be  at  full  op-  i 
eration.  Operating  costs  are  reported  i 
comparatively  high,  with  about  70%  | 
of  mill  feed  coming  from  three  i 
stopes,  and  the  balance  from  devel-  \ 
opment  advance.  The  mill  averaged  ' 
100  tons  in  first  seven  days  of  this  i 
month,  with  ore  of  approximately  i 
$9.30  value.  November  production  j 
was  $21,913,  on  $7.53  recovery. 

TRIDENT  PORCUPINE  j 

Trident  Porcupine  Gold  Mines.  ' 
Bristol  township,  reports  a  survey  : 
has  indicated  probable  presence  of  | 
a  strong  shear  approximately  300  | 
feet  wide,  possibly  the  extension  of 
the  Piccadilly  Porcupine  property  ; 
structure  from  the  east.  Drilling  I 
will  be  done  next  year.  A  survey  was  ! 
also  done  on  the  Turnbull  Township  ! 
group,  offering  zone  of  major  in-  i 
terest  and  plans  are  to  proceed  with  j 
drilling  at  fence. 

Big  9*Monfh  Gain 

In  Salt  Production 

Ottawa.  —  Production  of  common 
tial  interest  in  Mining  Development 
salt  in  September  decreased  to  55,- 
931  tons  compared  with  the  previous  ; 
month’s  total  of  61,642  tons  but  was  i 
still  well  ahead  of  the  19,150  tons  i 
produced  in  September  last  year,  ac¬ 
cording  to  figures  released  by  the  1 
Dominion  Bureau  of  Statistics.  Dur-  | 
ing  the  nine  months  ending  Septem-  | 
ber,  569,237  tons  were  produced 
compared  with  418,258  tons  produced 
in  the  corresponding  period  of  last 
year. 

The  amount  shipped  or  used  by 
producers  amounted  to  57,523  tons 
compared  with  64,139  tons  in  the 
previous  month,  and  20,236  tons  for 
September  of  1946.  Shipments  in 
September  this  year  consisted  of  27,- 
30i  tons  for  commercial  purposes  i 
and  30,222  tons  for  use  in  the  manu¬ 
facture  of  chemicals.  During  the 
first  nine  months  of  this  year,  563,- 
970  tons  were  shipped  compared 
with  412,251  tons  in  the  same  period 
of  1946. 


I  SIIERRI’TT  GORDON  PROGRESS 
{  Sherritt  Gordon  Mines  an¬ 
nounces  exploration  of  the  foot- 
,  wall  of  B  anomaly  under  Lynn 
,  Lake,  has  been  resumed.  Com¬ 
pany  reports  first  two  holes  of 
the  new  program  have  given  ore 
sections.  The  development  was 
,  stopped  last  winter  when  the  ore 
;  was  found.  An  official  stated  that 
j  hole  159  cut  three  sections  of  77, 
75  and  39  ft.  From  21  to  78 
ft.  the  ore  averaged  1.4  per  cent 
nickel  and  0.66  per  cent  copper; 
from  155  to  226  ft.  it  averaged 
0.65  per  cent  inckel  and  0.73  per 
cent  copper:  from  289  to  328  ft. 
1.29  per  cent  nickel  and  0.56  per 
cent  copper.  ’These  intersections 
have  added  materially  to  ore  re- 
I  sources,  the  official  said. 

I  WEST  WASA  MINES 

Toronto:  —  West  Wasa  Mines, 
through  its  president,  Cyril  T. 

I  Young,  F.R.G.S.,  reports  from  No- 
'  randa  that  the  vertical  hole,  no.  11, 

I  located  anomaly  ‘2’  under  20’  of 
■  low  wet  ground,  which  could  only 
be ‘winter  drilled,  is  now  running 
I  in  very  favourable  formation;  no. 

10,  flat  hole,  500’  core  length,  drilled 
i  from  the  ice  of  Mackay  Lake,  on 
the  south  side  of  the  Horne  Fault, 

,  to  intersect  the  fault  where  no.  9  on 
j  the  north  side  could  not  get  through 
!  affords  drilling  data  for  the  first 
j  time  that  the  fault  us  a  major  one, 

I  approximately  100’  wide.  It  dis- 
I  placed  the  100  feet  wide  diabase 
!  dyke  300’.  This  is  a  very  large 
t  anomaly  and  the  west  end  must  also 
'  be  tested,  as  sulphides  are  evident. 

A  series  of  interesting  magnetic 
highs  and  consequent  anomalies,  be- 
j  tween  diorite  ridges,  parallel  the 
I  fault  on  each  side,  and  on  the  north 
I  side  each  anomaly  drilled  but  one, 
j  on  preliminary  test  holes,  yielded 
a  good  core  section,  either  above  or 
j  just  below  a  2%  copper  ore,  plus 
j  at  times  a  zinc  and  gold  content  — 

;  a  sulphide  ore  and  a  very  promising 
'  condition.  These  holes  test  the  Lake 
i  and  marsh  section  where  electrical 
:  surveys  are  impractical.  To-day 
.  these  scientific  methods  and  map¬ 
ping  precede  'W’est  Wasa’s  success¬ 
ful  test  drilling  on  ground  which 
\  has  already  yielded  eleven  mHlion 
:  dollars,  and  on  the  same  fault  as 
Noranda  and  Quemont.  Mr.  Young 
I  says  demand  will  cause  a  26c  cop- 
I  per  and  junior  golds  of  promise  and 
;  merit  are  nov»  a  better  bet  under 
j  new  legislation. 

GOLDVUE  GETS  PAX’MENT 

Goldvue  Mines  has  received  pay- 
:  ment  for  50,000  shares  at  25  cents 
a  share,  part  of  underwriting  on 
100,000  shares,  under  agreement 
:  with  Torny  Financial  Corp.  Issued 
capital  is  3,162,005  shares,  leaving 
:  837,995  in  treasury. 

I  TRIDENT  PORCI’PINE  GOLD 

I  Surveys  completed  on  the  Tri- 
I  dent  Porcupine  in  Bristol.  ’Twp. 
i  property  outlined  a  series  of  eight 
I  diabase  dykes,  and  indicated  the 
I  probable  presence  of  a  strong 
!  shear  zone  approximately  300  ft. 
j  wide  by  a  mile  long,  that  could 
I  be  the  extension  either  of  the 
Piccadilly  structure  or  of  a  shear 
I  coming  from  the  east.  Lack  of 
!  water  supply  makes  winter  drill- 
;  ing  impossible.  Drilling  will  be 
I  carried  on  next  summer  on  this 
1  property. 

I  The  magnetometer  survey  on 
i  the  Turnbull  Twp.  440  acre  prop- 
I  erty  revealed  several  zones  of 
I  major  interest.  The  most  promi.s- 
i  ing  section  seems  to  lie  along  thfe 
I  zone  of  the  Matachewan  diabase 
I  dykes  which  indicate  a  fracture 
pattern  that  follows  more  or  less 
!  the  contact  between  the  two  belts 
i  of  greenstone  formations  and  con- 
'  tinues  in  the  Algoman  granite 
mass  in  the  north  of  the  prop- 
'  erty.  ’The  Lally  quartz  gold  bear- 
ing  veins  were  found  in  the  ex¬ 
tension  of  this  zone  of  fractuo 
ing.  1 

I  OSSIAN  GOLD  MINES 
I  Proposal  to  exchange  each  30 
shares  of  Ossian  Gold  Mines  for 
I  one  share  of  Minedel  Mines  has 
j  been  approved  by  Ossian  share-, 
i  holders  at  a  special  meeting,  which' 
also  gave  authority  for  directors . 
to  proceed  with  winding  up  of 
Ossian  Gold  Mines.  i 

-  ^ 

DISCOVERY  PAYMENT 

Discovery  Yellowknife  Mines  has 
received  payment  for  35,000  shares 
at  80  cents  a  share,  part  of  Jan¬ 
uary  15  instalment  under  agree¬ 
ment  with  Stuyvesant-North  Ltd. 
j  Issued  capital  is  3,134,789  shares, 
leaving  365,211  in  treasury. 


,  Production  of  leather  footwear 
was  lower  in  October,  the  month’s 
total  .standing  at  2,860,723  pairs 
i  compared  with  3,772,592  in  the  cor- 
t  responding  month  last  year,  accord¬ 
ing  to  the  Dominion  Bureau  of  Sta¬ 
tistics.  During  the  ten  months  end¬ 
ing  October,  .30,288,937  pairs  were 
produced  compared  with  36,545,071 
in  the  similar  period  of  1946,  a  de¬ 
cline  of  17  per  cent. 

Rock  Products.  Issued  capital  is 
2,800,006  shares,  leaving  199,994  in 
tieasury. 
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I  TRAIL  SMELTER  RECEIPTS 

1  Vancouver — Highland  Bell,  Ltd., 

shipped  206  tons  (wet)  to  Trail 
Smeiter  in  the  week  ended  December 
'  6.  In  the  same  week  the  Smelter 
I  !  reported  receipt  of  41  tons  lead  con- 
I  i  centrates  and  34  tons  zinc  concen- 
I  trates  from  Ainsmore  Mine;  16  tons 
i  'end  ore  from  Arlington  (Lefebvre) 

!  Mine:  191  tons  Z'nc  concentrates 
from  Base  Metals  Mining  Corp.;  7 
'.tons  lead  concentrates  from  L.  D. 

[  Besecker,  Kaslo;  5  _  tons  lead  ore 
from  Centre  Star  (Wesko);  65  tons 
zinc  concentrates  from  Goldfield 
Cons.,  (Northport,  'SVa.sh.);  382  tons 
Z'nc  concentrates  from  Zincton 
(Luckv  Jim)  of  Sheep  Creek  Gold 
Mines.'Ltd.:  and  182  tons  zinc  con¬ 
centrates  and  57  tons  lead  concen¬ 
trates  from  Western  Exploration. 

Settlement  prices  fo.'  silver,  lead 
i  and  zinc  were  unchanged  from  the 
I  nreceding  week  at  74.625c  pe*"  ounce 
i  for  silver:  15  cents  per  pound  for 
j  'ead  and  I'i  cents  per  pound  for 
zinc. 

1  Silver  Miller  Hinh-Grade 
Shoot  Continues  South 

The  face  of  the  south  drift  on  the 
360-foot  level  of  Silver  Miller  Mine, 

I  Cobalt,  is  again  in  high  grad®  .silver 
I  ore,  with  widths  up  to  as  much  as  8 
i  inches,  according  to  vice-president 
I  and  manager  Harry  G.  Miller.  The 
first  two  samples  ran  2.623  ounces 
silver  and  12.38Ur  cobalt,  and  1,322 
oiince.s  silver  and  12. .54  per  cent 
cobalt,  respectively. 

A  first-hand  description  of  the 
I  workings  appearing  in  previous  re- 
I  ports  by  the  companv  mentioned  an 
j  eight-inch  streak  of  calcite  in  the 
face  of  the  drift  when  the  mine  was 
visited  two  weeks  ago  and  since  then 
I  three  more  rounds  were  taken  and 
more  high-grade  encountered. 
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Stock  Exchange  Record  -  Montreal  and  Toronto 
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Abitibi  (new) .  HVj  175^  I7  _  i- 

Do.,  lit  pref.  inew)...  39 

Do  .  2nd  pref.  Itiew). ,  20H  20'  j  20H  +  Jii 

Acsdis- Atlantic,  "A”. . .  19 'j  19  W  19  W 

Do.,  pref .  101  lol 

Agnewburpaw .  8*i  8!i  8W  +  U 

A  goma  Steel  Corp .  53  H  53,'^  49)  2  —16/8 

Aluminium  Ltd .  225  225  5 

Do.,  pref.  (new) .  25  25  24 *a  .... 

Amalgamated  Electric .  .  12  1 2  H  12 

Anglo  Can.  Tel.,  pref ..  .  51 

ArguiCorp .  7*4  7*4  7W 

Do. ,  pref .  83 

Do.,  warrant!. .  . . 50  .50 

Aibeatoi .  25  25  24*4 

Asndown  Hardware .  13  13H  ..  —  W 

Assoc.  Tel.,  com .  10  .. 

Do. ,  pref . 75 

Auto  Electric,  “A” .  5 

.  7:2  ..  :::: 

Auto  rabric,  “B” .  11  10  .  —  I 

Do.,“B’' .  514 

raLes&Innis .  17"  17  .  .  .  * 

i  athurst  Paper,  *'A’*.. . .  21  21*4  ..  -f  *4 

Lealty  Bro.i.,  com .  40  .  . !  . 

BcH'ielephone .  167U  167  166  -f  ‘4 

Lertram  04  kions,  “A”.  .  .  18 ‘i  ..  .... 

Do..“i3’.. .  5  . 

Eiltmore  rial  mcs/t.,  .  .  lo  ,,  ..  .... 

i-»o.,  “A”  (new)  .  10  ..  .... 

Elue  Ribbon  .  11*2  ••  ••  ••  •. 

Do.,  pref .  55  "  . .  . .  .... 

Blue  Top  Brewery .  30  .  .  , .  .... 

Bowes  Ltd.,  *‘A” .  10*4  ..  ..  .... 

Do..  “B” .  25  .  . 

Brand  84  Millen . 90  .90  .8J  ^  1.) 

Brantford  Curd.,  com.  ..  ll’i 

Do.,  pref .  2o  '  .j  .... 

Brazilian..  ,  19  19  16  ‘  ^  —  1 

00.,  pref .  Ibl  ... 

Brewers  &  Distillers  ..  l.i  16  ... 

B.A.  Banx  ixote.  ....  1 1  ... 


“  -  Week  Ijidiii)^  l)rr.  22 — - 
i*i'rv  Law  Price  Sales  Bid 
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36 

$2  50 

22 

17^ 

$1  SO 

23,'i 

19*2 

$1  00 
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102  Pi 

$S  00 

9?, 

9 

$2  00 

59  >  2 

21 

220 

188 

$8  60 

27H 

25 

$1  00 

IS 

11 

Int. 

51 

53 

51  .W 

$3  25 

9H 

.40 

100 

83 

$4  50 

2  03 

.75 

31 

35 

.80 

15'* 

13 

60 

•10?* 

Int. 

75 

Int. 

‘Sj'j 

5**' 

’4’a 
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9h 

13 'i 

ii  *4 

60 

6 

7H 

5*2 

40 

21  '* 

18 

$1  00 

23 

19 

$1  00 

46 

38 

>2  0) 

191 

U)2  W 

>8  0.) 

i9 

21  'i 

18 

$1  00 

s.lj 

6 

4 

Int. 

10'^ 

13 

12 

40 

20’, 

23  'j 

2  ) '4 

$1  00 

'J 

In', 

1.} 

53 

58 

$2  50 

so 

33 

4.) 

10'^ 

50 

30 

25 

18 

Inf. 

Intercolonial  Coal 
Do.,  pref 


Inter.  riic.cet. 
Do.,  pref.  . 


t.A.  Oil . 

22% 

22  »* 

22 

E.C.  Electric,  prcl . 

93 

98 

B.C.  hbrest  Prod . 

3% 

3?s 

3 

B.C.  Packers.  “A". . 

13  ■  2 

13*4 

Do..‘^B"  . 

0 

6 

B.(J.  Pov/er,  “A” . .  . 

26 

26 

25 

Do  .  ••13” . 

2H 

2'j) 

British  Rub1)er,  pref  .  .  . 

lOO 

100 

Eruck  Sif:  .  . 

21 

23*4 

23 

Building  Prod  .  . 

30  *  2 

31 

30 

Burlingkon  Steel . 

12  '  2 

12 

11 

Burrard  D.D.  .  . 

8*4 

Caldwell  Linen  ...  . 

13'  . 
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30 

30*2 

Do..  4-nd  pref  . 

13 ' 2 

Calgary  Power  . . 

96 
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4'» 

4', 

Do..  “A”  pref . 
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99 

93' 

()) 

l>8?* 
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13?« 

18*8 

17 
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27?* 

28 

27- 
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8'  » 

Can.  Cycle,  pref.  .... 

1C5 

Can.  htirgings,  “A”.. 

26*  . 

2f»  *  2 

Do.'VF’ . 

41 
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15 
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17 

Do.,  pref . 

12 

Can.  Machinerv  .  .  . 

7  *•» 

Can.  Nor.  Power . 

11  % 

11*2 
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37 '2 

37’.) 

37  * 

Do..  '•Li  " . 

16  . 

17 

Can.  Safeway,  pref  .  . 
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13*4 

13 

Do.,  pref  .  . 

41  •, 

■11  »* 

40  * 
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24  *4 

Can.  Wire  &  Cable,  “A” 

86 

Do..‘‘B" . 

23  1 

24 

Can.  Bakeries . 

Can.  Breweries  . 

8’* 

23 

23 

2J' 

Can.  Bronze . 

39 

39 

38 

Do.,  pref . 

104 

Can.  Canners  . 

20 

26 '2 

20 

Do..  Ist  pref  . 

25’  . 

25’-» 

Do..  2nd  pref  . 

20 

Can.  Car  &  Foundry.  . . 

13*2 

13 '2 

Do.,  pref.  “A” . 

16*2 

16 '« 

Can.  Celanese . . 

61 

60% 

60 
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36*2 

36*2 

36 

Do.,  pref.  mew  1  . 

23 

23 
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15'.., 

Do.,  “B”  <ncw) . 

12 

Can.  Cottons.com.  'new) 

44*2 

Do.,  pref.  mew»  . 

29*2 
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24  •* 

23*4 

Can.  Fairbanks,  pref 

151 

Can.  Food  Prod,  mewi  . 

U  *2 

ii  '2 

Do..  "A" . 

16*2 

16 

Do.,  pref  .  .  . . 

91 

90 
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32 

32 
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13 'j 

13 '2 

13 

Do.,“B“  . 

13'* 

13 
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27  »* 

28 

27 
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14 
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14 
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Chatco  Steel  .  13 
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Dominion  Bridge  ... 

.  321*  32li 

31 

*4 

1052  .. 

37 
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13 
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7 

8 
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«2  oi)  idaplc  i-eaf  Gardens  ...  2v) '  » 

Sb  00  !  Leaf  Mill .  13  ' 

I  MaAsey  *iarri3  new  .  .  .  17*4 

$i  00  . 
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«  . 
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58  00  Purity  Flo  ir .  11*4 

,  Do.,  pref .  .SI  *4 

Int.  '  Quebec  Power .  18'2 

99  '  y^***^*  Milk  .  9*3 
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58  00  Do.,  pref .  25 
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54  00  Riverside  SiU,  “A” .  33 

Int.  ^  Do..“B’’ .  18 'i 

60  :  Robertson  P.  L . 43  '  j 

Int.  Do.,  pref .  47*3 

$1.25  Robinson  Cotton  .  12*3 

25  ,  Robinson  Little .  8*»>i 

51  50  j  Do..  “A” .  15 '2 

Int.  Rulland  Paper  .  16*3 

$4  00  J  Do.,  pref . 101 

....  I  Russell  Industries  .new  14  *4 

•  •  i  Do.,  pref . 605 

Int.  j  Saguenay  Power,  pref  102  ’  j 

*  80 , 5>t.  Lawrence  Corp  .  16-2 

•  !  Do.,  pref .  44  * 2 

Int.  St.  Lawrence  Flour  Mills  31 

Int.  1  Do.,  pref .  .  151 

50  .  St.  Law.  Paper,  pref.  ...  132 

Int.  Scarfes.  “A” . 16 

Int.  ,  Scythes  mew . 14 

$1  00  i  Do.,  pref.  mew*  25‘« 


27*2  26^ 

167  166 


51  23  i  Do.,  pref .  155 

>2  00  i  SicKs’  Breweries  mew  .  15  15 

$3  00  1  Do..  V.T.  (new; .  14»4  14* 

$1  .50  j  SiUnit  new .  15  15 

.70.  Do.,  pref.  new  .40 

.60  I  Silver  wood  Dairy,  “A”.  12  12 

Int.  !  Do..  “B” .  11=2  11’ 

$5  00  !  Silvcrwood  W.  D..  pref.  .99 

$I  23  i  Simon  &  Sons  .  25 

$1.53  I  Do.,  pref .  104*4  104* 

•  •  •  '  Simpson,  “A” .  27  27 

$1  ^5  I  uo.,  “B” .  22  22 

$I  40  !  Do.,  pref .  101  ’4  101  * 


3  80  3  80  3.75 
17*2  17^2  17 
47  47  46 


Dom.  dteel  Coal. ”B”.  175'4  175t 

Dom.  Stores .  25  5'4  26 

E^m.  Tar .  27  26*-2 

Do.,  pref.  mew) .  21  21 

Do..  V.T .  27  26*4  .. 

Dom.  Textile  . .  108  l-j 

Do.  (new) .  11  *i  11  *i  11* 

Do.,  pref .  16b 

Dom.  Woollens  .  13^8  13)2 

Donnacona,  pref .  105 

Donohue  Bros .  20 

Dryden  Paper .  26  28 

East  Kootenay  Power..  .1.50 

Eastern  Steel  mew; .  9  *2 

Easy  Washing  Macnine  16  16 

Eddy  Paper  .  19^8  19*4 

Electrolux  Corp .  16  16 

Enamel  tis  Heat.  Prod.  .12  13 
English  Electric,  “A” .  21*2  20 

Do.,“B” .  4  4*2 

Equitable  Life .  12 

Eureka  Corp .  3.80  3.80 

Famous  Player!  inew) .  .  17*2  17^2 

Fanny  Farmer  Shop!.  ..47  47 

Federal  Grain .  5  4Ji< 

Do.,  pref .  103*2  101 

Fibre  Prod . .  7  8*3 

Do.,  pref .  8  8*4 

Fittings  Ltd  .  8*2 

Do,.  “A” .  11  **4  •• 

Fleet  Aircraft .  3*a  3^8 

Heury  Bissell. .  4  =  2 

Do.,  pref  .  . .  14  *  2 

Ford,  Class  “A” .  22*2  22*4 

Do.,  Class  “B” .  28 

Foundation  Co.  of  Can.  .24  25  *  l> 

Gatineau  Power .  19  19 

Do.,  SV;,  pref  .  109  109 

Do.,  5  *7%  pref. . 110)4  110*4 

Gen.  Bakeries.  •  4  4 

Cen.  Products .  17*4  •  • 

Do.,  pref . .  101  ‘2 

Gen.  ^teel  V^arcs .  lo  16*4 

Do.,  pref . 105  105 

Goodyear  Tire  .  109  103 

Do.,  pref.  mew). .  52**  52 '2 

Gord.  M’Koy,  “A” .  lO’^a  10*4 

Do..“B’ .  24 

Grafton.  “A”  .  20  20 

G.  L.  Paper,  com .  19  19 

Do.,  pref .  44  *2  44 

Gt.  West  Coal  .  11 

Gt.  West  Felt.  .  . . .  12*2  .♦ 

Do.,  pref .  8 

Great  West  Saddlery  ...  1 2  *  4  . . 

Do.,  pref .  55  .. 

Gieening  Wiie . 4  *4 

Gypsum  . .  16  16 

Balm  Brass  ........  9 

Do.,  pref .  20 

Ham.  Bridge .  7*2  7*2 

Hamilton  Cottons  .  16 

Harding  Carpets  .  11  11 

Hendershot  Paper .  14*2 

Do.,  pref  .97 

Hmde  Dauch  Paper  19  18  '2 

Holt  Renfrew  .45 

Do  ,  pref .  100 

Howard  Smith  .30^4 

Do.,rrpf  49*4  47*2 

Hunts  Land. .‘‘A  ’ mew).  11*2  H):* 

Do.,  "B”  mew)  ...  11*  2 

Imperial  Oil  .  ..  14*2 

Imperial  Tobacco.  ...  14  14 

L)o.,  pref .  7  6 **4 

Do.,  Vi.  pref .  2.S*.i  25 .*'2 

Impel ial  Varnish .  17 

Do  .  pref  ,31 

InJ.  Acceplauce.  “A”  33  33 

Do.,  pret  .  .  ....  lo2 

Do.,  pret .  9•^ 

Do.,  rights  .  1  50 

Ingersoll-Machine .  8*^^  8^4 

Inglis  John  .  9  9*4 

Int.  Bronte  Powders. .. ,  12  12 ‘-2 


30  25 

20*8  21 


.50 

_  1.50 

3 '2  2  00 

.50 

9'2 

9%  8%  -i-  *4 

1590  .. 

12 

8 

16 

16  —  % 

105  .* 

15', 

14 

19  K 

19*4  19  —  »), 

590  .. 

21 

19 

16 

16  ..  _ 

125  .. 

..  18** 

16 

12 

13  _ 

295  .. 

11'2 

7 

21 '2 

20  .  .  —  1  % 

125  .. 

24  ?  8 

17 

8*i  8*4  10  7- 

12*4  12*2  18*2  11 


Staridard  Chemical 
Do.,  pref . 


.50;  Do..“B” .  6 

$1  .30  I  Stedman  Bros .  14  *2 

$1  00  I  oteel  of  Canada  .  77  77  *i 

$1  00  Do,,  pref .  78  78*2 

$1  00  :  Sterling  Coal .  11 

$5  Ou  i  Tamblyn  Lid .  26  *2  26*  2 

.  .  •  j  Do.,  pref .  52 

$7.00  j  Theatre  Prop  .  5 

.80  Tip  Top  Canners .  10  10*8 

$4 . 50  I  Tip  Top  Tailors  .  18*4  17*2 

$l  00  Tookes  Bros,  mew) .  7  7*2 

Int.  j  Toronto  Elevators .  12  *4  12*2 

.  I  Traders’  Fin.,  “A” .  44  49 

60  Do..“B” .  37 

Int.  I  Do.,  pref .  .  102  *  2 

$1  00  I  TuckeltJ  Tobacco,  pref.  lo5 

int.  Twin  City  .  8*4 

.  \  Do.,  pref .  12*4 

$1  00  ;  Union  Gas  Co  .  9'4  9^4 

..  .  i  United  Corp.,  “A”  .  29*8 

.40  1  Do..“B" .  18‘s  18 

....  1  United  Steel .  6  *«8  6*2 

.80  ’  Viau  Ltd .  21 

$1.50!  Do,,  pret .  101 

....  1  Virginia  Dare  .  23 

Int.  '  Wabasso  Cottons  ....  81) 

Int.  j  Wai<;cr  iHiram' G.tisW.  io’i  2n  ’  2 

.50  Waterous  Ltd  .  10  11 

.  .  '  Do.,  “A” .  14 

.60  I  Western  Grocer .  24  25 

_ I  Do..  “A” . 16*2  •• 

_ i  Do. .  pref .  34  33*2 


lo  16*4  16 

105  105 

109  103 

52*4  52*2  .. 

lOU  \0U  10’ 


49*4  47*2  •. 

11*2  11)2 

11  *'2 

14*2  UH  14  *d 
14  14  13*4 

7  6  <4'  6  58 


10'2 

....  1  West.  kNootenay,  pref.  . 

173 

19,' 2 

lat.  1  Westeel  Prod . 

29 

29 

28’* 

Int.  1  Weston’s . 

20=* 

4  27* 

26 '8 

23 

$1 .40  !  Do.,  prof,  mew  .  ... 

101 

101 

17'i 

51 . 20  j  VVilail  Ltd  . 

21 

20 

19  « 

109 

$5.00  1  Winnipeg  Electric,  “A" 

20 

20* 

195, 

109 

$5.50  Do.,  pref . 

95  ' 

*  97)4 

97 

3  '  J 

...  1  \vk>oJ.  Alex.  ^6  J..  pref. . 

1.30 

18 

Int.  .  Woods  Mfg.  Co.,  com. 

51 

$5  00  \'/oolConioing . 

24 

24 

14  *2 

.80  Vor)<  Knitting  Mills  .  . 

17 

16 

i(.’. 

105 

$5  00  1  Do.,  prei . 

15.) 

183 

96 

$4  00  •  Zellers.  . 

34  ^ 

52 

$2  00  Dt».,  6'  pref  .... 

28 

28 

10  J 

.50  1  Do..  5' t.  pret . 

20’ 

24  '•) 

.50  ’ 

19 '4 

Int.  BANKS 

13  *, 

.  .  ,  ,  j  Canadienne  Nat . 

21 

21 

4-1 

$2  50  1  Commerce . 

22  ’ 

22  *■ 

21  ’, 

10 

.  .  .  .  {  Uomiinon  . 

2o  ' 

25  ’ 

25  '  s 

...  ,  Im  serial  . 

25  * 

26 

9*’ 

,  50  Montreal  . 

27  ‘ 

28 

27'ii 

9‘> 

.  .  ,  Nova  Scotia  . 

37  • 

37  ‘  . 

35  *  i 

55 

$3  00  1  Koval . . 

2.(3 

25 

24%' 

4»8 

.20  ioronto . 

38 

39 

13 

.80  i 

.00  LOANS  and  TRUSTS 

$1.00  j  Can.  Permanent . 

201  * 

198  ■■  ^ 

199 

P 

.  .  .  ,  Central  Can.  Loan.  .  .  . 

205 

17*2 

.90  '  Chartered  Irust . 

150 

141 

140 

9% 

.hO  Crown  Trust  .  .  .. 

116 

10 

60  !  Eron.  Invest  . 

38 

38  ’  s 

S5  no  1  riuro.i  L,  Enr  . 

110 

no 

17 

$1 .01)  ,  Do..  2.)  p.c.  paid  .  .  . 

21 

,  Nat.  1  rust 

2S 

$7  on  '  Om.  Loan 

121 

122  . 

73 

$7  00  !  rorontoGen.  Trust. 

172 

172 

56% 

$2  on  1  i'oronto  Mortgage 

108 

105  ’2 

. , 

10 

.40  j  ’'1946  Quot.at(ons. 

11  ’*' 

.40  1 

12*.-i 

50  i 

— 

1.3 '2 

40  1 

-  i;ii7— 

- '1 

(hi rrent 

il)8ll 

Low 

Div- 

Uale 

42 

36 

Int 

130 

30 

$8  on 

03  , 

33  %' 

26 

Int.  i 

104% 

102 

$4  51) 

111 

5.4  no  - 

37  % 

31 

$1  60 

150 

$7  00 

63% 

41 

$.1  00 

111 

$4  00 

16% 

17  2 

50 

57 

40 

13  *4 

10 

,90 

n  , 

12’* 

SI  0.) 

no 

$7  00 

31 

25 

Int. 

2o% 

2d', 

SI  1)0 

3  0 

33  i 

$1  60  1 

175  4 

17.1 

S7  00  ' 

21 

19 '4 

$1  00 

21  % 

I6'2 

80 

27 

25 

Int. 

9 

Int. 

1  >  % 

15 

SI  00 

115 

In*.  ’ 

.).)  ■, 

23 

SI  0,1 ; 

.11  , 

7J*. 

$I  OJ 

"8  > 

57  oo 

UNLISTED  SECURITIES 

I'urnished  hy  A.  .1.  Paltison  Jr.  &  Co. 

Limihd,  Royal  Bank  IlIdK..  Toronto. 

(Subject  to  confirmation  and  chaiige) 

Bid  Ask 

.\(‘adi;i  \|)ls.  Com .  7.0(1  y.jO 

Aikns  St.  Calh.  Lts .  To. 00 

Aliens  'loroiito  L'ls.  .  ....  40.00 

.Vn;4lM  (,an.  Id.  (iotn.  ..  10. 00  11.50 

.\sinJa\Mi  llanlwaie  “U”  ...  1  L0'«  16.50 

li.  1.  (i  io.irich  Com .  27.0U 

II,  (..  Su;;ar  ..  . .  87. IK)  yj.UO 

licaiihariiois  L.  Jl.  iL  1*.  ...  8.7.5 

111  ami.  Hcnd.  Com .  12.00  11.50 

Ib  inti  n  J’ltcr.  liarpet  .  97. (*0 

lirltisli  America  .\ssce .  80.00 

hiitish  Migc  k*(:  Trust  .  17.‘».U0 

llnK*k\ille  Tiust  .  5U  00 

(.,1111.  I. Me  .\ssce . a.'pO.OO  000.00 


a.'pO.OO  000.00  I 
11.00  '  108*4 


..  .  Can.  lire  Insurance  New  ..  18. .50 

.90  (.an.  (ien.  invest .  11.00  15.00 

$1  o<)  Can.  Indemnity  . .1.75  00 

$7  00  (ian.  Iiuinstrles  .  22. .'lO  23. .’>0  | 

Int.  Can.  Imlnstries  ITd . lOo.OO  180.00  ; 

$100,  (ian.  Ingei.soll  Kami  .  (il.OO  O.’i.OO  i 

$1  60  I  Can.  Inter.  .Nat.  Inv .  2.2,"»  ,".00  ! 

$7  00  ‘  Can.  Invest.  (iorpmaMon  ...  7.00  8.00  1 

^1  00  Can.  liiM-st.  I  nml  .  4. .70  .>.00  J 

SO  Can.  Motor  I.amp  .  9.00  10.00- 

I”^-  Can.  iViving  IMd .  7.2.»  | 

Can.  Tea  rfd.  . .  «.:.00 

5**  00  ^  ^  „5, 

J  .  i  (ian.  \V**siin;^Iiouse  .  10.00  41.00 

*1  7,  ;  *  <  op.tal  Wire  Clolii  Pfd.  ...  21.00 

0  0  1  '•*•:’*•**•  'Vire  Cloth  Com.  ..  lo.oo 

a7  nil  (  aNMIira  .\i>ts.  IMM .  10.00 

Cl-.ase.  A.  \V.  IMd.  Momis  ,.  40.00 

'  j  (.lamle  Neo.i  (inm.  ...  ..  .  .70  .8(1 

‘I“!  Claude  Neon  I’fd .  72.00  70.00 

$5  0)  '-lialei,  Sieel  (.om.  .  12.00  i;;.27 

Int.  Chaleo  Steel  iVef .  7.27  !I.(M) 

Int.  (iolonial  Steamsliip  .  70.00  80.00 

oO  Ouiimeiii.il  I'in.  Com .  12. (*0 

Inf.  Commeii-i.-il  I.M'e  .  tl.oO 

$6  00  C.onleder.'ilion  Life  170.00  ' 

Int.  ConliMeiital  Cite  20'7  IM.  ..  .12.00  37.1K) 

Int.  tile  Ml  irk  1.  Pfd.  ...  9'.. (to 

Int.  Cooksville  Urjik  C«*m .  II. oo 

51  2.S  j  CesLent  (..eainefy  Pfd .  99.00 

Int.)  I  toNMi  I.Me  I'litly  Pd .  327  (M) 

;  Cjiluiii  (.an.  Sugar  .  I.OO  T.OO 

$4  00:  |»efr:>it  Inter.  P.ridge  .  12.0'l  17.00, 

'  l>'>m.  of  Canaria  Ins .  200  60  1 

t/o ;  [  l>'>tn.  ICnvelopes  West  .  8.70  ' 

I.‘/d))V.r  Indnstrh's  .  11.00  12.27 

Dnnlnp  lire  .7'J-  Pf'l . .  27. (!0  2(>.0(i 

Cniinte  I.Me  27'«  IM .  10. 70  17..70 

■*  cj',,  Ib.rrdsinr  l  ife  12^f  fM . 100.00 

$l  no  ^<•'leIal  I  ruindiy  (!oiii .  2.00 

60'  Call  Prjjss  (lorn.  .  ..  .33.70 

$4  5J  Ci'iderirdi  F.levalor  Div.  90c  .  1'..(in  10  00 

Int.  Cri-Jinile  (.lub  . 10.00  11.00 

51  75  (Mial  Cakes  Power  PfrI.  113.00  110.1111 

80  (Meat  Wesl  Cife  370.00  110  00 

3\  C  i.irantee  Co.  of  N  A .  400.00  .177  OO 

Int.’  C.iiurdiiiM  lliuil.  I’fcl.  . .  40.01) 

(l  unev  Foundry  (Vun .  1.7.00 

52  22  (iiiinev  Foundry  Pfd .  1.27 

5-7  00  I  ff;H  t  n.Mlrrv  .  8.((0 

5*7  on  '  Halifax  Ins . lo.no  18.00 

^100  iiiMhiaml  Dairy  PfrI .  0.7  00 

••  •  llonn'wiMMl  San . .  110, oo 

A/1  l*n?)erial  f.ife  .'170.00 

li  77  Ingram  Hell  PCI . .  IfiO.OO 

KO  *’*^-  F.vrhaifCr  (aim .  27.00 

lnvov(inr*nt  Ftnd  .  (>.73  9.00 

Si  59  Crifnbton  (IriM*  .  22.7.00  27(*.00 

on  Cobljr.?'  Inr.,  Com,  ..  in. on  20. oo 

oe\x\  Hfio.  Thea.,  pr.c  ..  in..70 

*■  '  VMiinrarlnrers  Life  . 310.00  300.00  | 

$1  50  '  'Cifilime  I.ife  .  2.8.00  I 

$1  00  Maritime  Tel.  Crvm . .  2'>.00  I 

$2  oof  'laritiine  Tel.  Pfd . 19.00 


I  .  I  •  MU.  Ill  I 

$3  'oj  1 1!'":'- 


97.011 
11.00 
99.00 
327  (M) 

COM  r.oo 

12.0*1  17.00 

200.00 
8.70 

11.00  12.27 


8.00 

KCOO  18.00 


22.7.00  27(».00 
m.nn  20.00 

10.70 

3I0.(*(*  300.00 
2.S.00 


Canadian  Active  Bond  Prices 

GOVERNMENT 

BONDS 

niKh 

Lnw 

Kate  Due 

SSaturity 

nirl 

Asked 

161% 

Dom.  of  r.in .  2Vi 

M  !V 

Ma.  1. 

rj4S 

inn 

lon'j 

105% 

liii',* 

Dmil.  of  Fart.  ....  3 

.1  Dl.i 

.hi.  Vi, 

.311-;,  1 

iimi 

1114 

101  *a 

1)0)11.  of  (jilii .  3'* 

M  N15  Nov.  3  ), 

48-.-.1 

Ml 

162 

101 

102% 

Doili.  of  Fan .  3 

A  IJ 

Oct.  1, 

4:)-.')2 

162  % 

162*h 

lll■■>’s 

160 

1)0111.  of  (din .  .T* 

r  A 

Fc.  1. 

49-.-|2 

lfl4U 

inp', 

ms's 

Dom.  of  Lull .  .3 

M  S 

Mci.  1* 

;)2-.5 1 

16.')% 

Mil  • 

lor.'.i 

in-2;» 

Doin.  of  Fan.  •  3 

.1  D 

,Iu.  1, 

od'.a* 

in.'!'* 

1113''', 

inn 

102% 

Dom.  of  (km .  3 

■M  N 

No.  1, 

53  jd 

lOfi-’s 

lOliCi 

lno'« 

1)0111.  of  Fan.  ...  *  3 

■M  N 

Mil.  1. 

l'l..7 

1 6.5  *  H 

111.-,'-’, 

ID.-. '4 

IDO'S 

Doiii.  of  Fan.  ....  4% 

M  N 

No.  1. 

4.S-.5.8 

1II2"A 

in3;« 

iii:ii* 

Dom.  of  Fan .  3 

.1  D 

Ju.  It 

5:!-.-.s 

ini‘3 

1115 

108*4 

lilt'. 

Dom,  of  (.an .  4% 

■M  N 

No.  I. 

46-:,:) 

in3 

1115'.: 

III.') 

'.I'.i'i. 

Don),  of  Fmi.  . •••  3 

J  .1 

Ja.  1. 

[>{)  ,56 

ini'^ 

in.5'. 

1 0.3 

90i,.i 

Dom.  of  Fan .  3 

J  1) 

Ju.  1* 

r»7-(i() 

I  III '7), 

105V* 

innii 

inn 

Dom.  of  (.an .  3*% 

J  D 

Jn.  I, 

.5,5-00 

MO 

166 

1)12  i/i 

lot ',4 

Dom.  of  ( <Hii .  .3 

M  SI  3 

Perpetual 

in;i'"'t 

inii; 

in.-. 

Dom.  of  Fan .  .3 

)•  A 

Fe.  1, 

1962 

Ml* , 

111,-, 

in.'. 

Dom.  of  Fan .  .3 

M  N 

Apr.  1, 

riii.i 

ini'i 

in') 

inni; 

991* 

Dom.  of  Fan .  1% 

M  N 

Nov.  1, 

19.-.I) 

inn\ 

101 

lOkX 

Dom.  of  Can.  ...  S 

M  S 

Srp.  1» 

61  66 

lUl'j 

103 

RAILWAY  AND  NAVIGATION  BONDS 

103 

Oiiindn  JTteamsIiips  .. 

.I'i  M 

Sl.'i  .Mar. 

1.3-.57 

ino-i 

102 

107 

FamKliati  Hat*.  Hlv.  ... 

3 '.'3  !• 

A 15  Fel). 

13-31 

16.) 

i:r' 

•  % 

Can.  l*ui-.  lll.v  4  I’crp. 

1 12 

127i*i 

Can.  .Nal.  illy  1 D.  (i.) 

4>j  MS  CM.  Sept. 

51 

11.'."'* 

1  nil.  Nat.  Illy  ( D.  (1.) 

4  ',  .IDlil 

t.M  June 

«'>■) 

121  •* 

128 

•  • 

Can.  Nal.  Mly  i  D.  (i.) 

5',b  JJ.>  AO  CM  Del. 

1-611 

168*  i, 

top. 

Can.  Nat.  lily  ID.  (i.) 

3  JJI 

~)  C  Jan. 

5-.', 9 

h*3;s 

PROVINCIAL  AND  MUNICIPAL 

BONDS 

The 

following 

quotations  are  furnished 

bv  The 

Invei^tment 

Dealers* 

Association 

of  Canada 

Province— 

IVilP 

.VeiUirily 

Did 

Asked 

in:i.,-,n 

sn.oo  2 

Allicrta  . 

1  JllllO 

l'.ll'.4 

liHi.nn 

10:1.(16 

16!). 00 

8.S.66 

Alberta  . . 

3'/. 

1  Jum; 

16,.) 

161,66 

ini.ii'i 

ll.').(M) 

116.06 

tliitisli  Cohimliiu  ... 

7»'  0 

1  Sept. 

iii:)3 

116.(6) 

11  l.iin 

12.'). 06 

I16.:)6  X 

Hritisli  (-olumbia  .... 

4'3 

1  net. 

Pl.'Ki 

11 1. 2.5 

116.25 

|62..')(l 

166.66 

lli'IIKIi  Coluniliiii  .... 

:h  i) 

1.-.  Dec. 

HJtiU 

161.66 

MI.OD 

IK.S.OO 

lOF.M) 

M.initoba  . . 

4'b 

2  Jail. 

IK.'jO 

161. .56 

16(.:.6 

I22.6U 

I6.S  66 

Manitoba  . 

1  (icL 

i',i..i 

112.66 

115.56 

162.61) 

07.60 

N«‘w  Hi'iinswick  •... 

3'h 

1  Mar. 

I'l.  1 

68.06 

101. (  O 

136..')6 

ii:fo6  \ 

Nrw  Hrimswick  . 

l  .'i  A  Ill'll 

19)1 

li:i.5n 

118. -.0 

1  18.66 

166.:.6 

Novn  Scotia  . 

3'  n 

2  Nov. 

1!I5() 

161,66 

Ml.ift 

inn..-, II 

16.5. (Ml 

Ontario  . 

4';Tl 

1  .hiiic 

16. .6 

1 1)5. -25 

hkS.66 

•61).6I) 

162.66 

Ontario  . 

3' 0 

r,  .Sept. 

16.1.) 

163.25 

1(6'. 25 

I2!».2.'. 

121.6(1 

Ontario  . 

4’,n 

1  June 

1676 

122.66 

127.66 

166.66 

08.66 

Ontario  . 

l.'i  .Inly 

h(7.5 

6.S.75 

161.75 

166.66 

!).8.66 

Old.  ID  dro-Fdret.  H. 

2',% 

1  June 

1671 

68.7.'> 

101,75 

162. .'.6 

‘).S.66 

ibinre  FduarJ  Island 

3'  0 

1  Aug. 

I6.i() 

6'.»..'.6 

i('2.:.o 

1J.').66 

167.66 

(Jnrbrc  .  .... 

4  ,  '*0 

1  Ang. 

111  .8 

f  11.16) 

ll.'..(M» 

I  (Cl. .56 

HlO.iMi 

(Jtirbrc  . 

:ho 

1  Icll. 

1 '(;2 

iDF.'iO 

11)1.511 

161.7.') 

s:t..'6 

S'.iNkatrhrwan  . 

i'o 

15  An^ 

165:( 

1'6.25 

M2.2.'. 

1 1  (.:.o 

ho.oii 

Sa^kalclitw  ait  . 

3''o 

1  Ail;. 

pi;, 8 

1  16.61) 

1 1  i.mi 

Ml  NICM’M. 

163  '.0 

(,hai  billrlown  . 

3*  /.'o 

1  July 

iri.-.2 

106.06 

in:.(.6 

I  17.66 

1II7.«0 

Ilalifa.x  . 

3  fi 

1  July 

F.F.J 

lO.S.Ild 

1  12.66 

111.66 

1I)8.U6 

Hull  . 

.5*  $ 

1  M.iy 

16..2 

1(18.66 

ii;F66 

I  1  1.66 

!».'..()6 

l.'Vls  . 

5'  o 

1  Mai. 

Ht.'.l 

Ic.S.OD 

1 1:;.66 

ll.').66 

1)17.1)11 

M(.nilon  . 

2  .Inly 

111.-)! 

IDS. .(6 

1 1:1.66 

161.66 

07. 66 

.Monlnal  . 

1  Nov. 

1!I7.> 

6S.(»6 

16F.56 

1  I6..'.(l 

162.7,*) 

OHawa  . 

4'‘'o 

1  .Inly 

MFJ 

162.75 

lOii.66 

16.).. Ml 

162.66 

yinlicc  . 

4*  .^0 

1  Oit. 

F.T.O 

162.56 

165. .56 

•)7.:)6 

8().,*)6 

St.  Honiface  .  .3,  3 

%.  F  ;> 

31  Dec. 

i'.i;7 

65.66 

t(S.06 

1:16.66 

110. 60 

SI  .Inlin  . 

A'Y'o 

l.a  April 

1'.I7I 

1  I.S.66 

l2:;.oi) 

H)!).66 

162.66 

1  lircp  llivers  . 

1  .N')V. 

16  .0 

162.56 

165.56 

1  t:;.«i6 

III. 66 

Vam'onv.r  . 

ii' 

1  June 

I6fi6 

12!*.:.6 

i:m.5(i 

liMijid 

161.66 

Wisfmonnt  . 

•1  r 

t  May 

F'  t 

I6.'..66 

1(((8.6  ) 

f«!».l6) 

8  f..*.0 

Windsor  . . 

3'.."o 

31  1) 

1  :‘7,5 

6  (..(6 

;ifC5n 

13:.. 66 

1  Mi. 06 

W  innipt  K  . 

4  *  . '  b 

1 

l'J.,1 

121.66 

128.0(/ 

X 

—  Payable 

(  anndu  and  Now  York. 

z— I’.iyahip  Canada,  New  Vorl 

and  London. 

25^4^  21*4 

505s  48 


40  38*; 

13*^  11^ 


$2  oof  'laritiine  Tel.  Pfd. 

!  Mitllaiitl  T’ronerties  T’ffl.  . 

35  !  Moirs  T.td..  Pfd . 

$1  00=  Vfuv.rrh  I. if*-  ,90d  Pfd.  .. 
$7  00  j  Mexican  T..  A-  P.  Prof.  ... 
Int.  j  Monareli  Mljir  Fnils  .... 

$1  00  Monlrrnl  Trust  . 

$1  00  !  \]  )VV'>\\  Screw  Pref . 

57  00  I  Morrow  Srre\?'  Com. 

•  60  \ff»nnl  Ho'nl  Hotel  (Dm.  . 
52  Xnllonal  Dens  New.  Com 

2a  ’^’•*’‘‘**•■*1  i  . 

<t:  22  Hrnns^irk  Tr  iephone 

ti  7a  I  Northern  Telepln>ne  .... 

*  In,  '  ■‘■'""f  . 

nn  Uffier  Snerialty  Com.  .. 

$6  no  i'arillr  Coast  Term. 

25  Paramoiinl  Osbawa  Pfd. 

$1  00  ''■*’■'*  K*V'he-*er  T'nils  .... 

$1  40  F'‘iier  Hrewin;?  ('om. 

60  i  Heller  Hrewio-f  Pref . 

Int.  :  I’rnde'Mial  T»*nsl  . 

Int.  TVl'anee  r»?aln  Cnin, 

$4  00  ne’ia*«r'«  fi-ain  A'^o  PfrI. 

60  Hise.fale  (',olf  . . 

50  Roval  Trust  . ,  . 

$2  50  _ 

$1  00 

60  Bathurst,  “B”  6  ’ 

Int.  Belding-Corticrih  150 

$1  60  ‘  Do.,  pref . 173 

60  Belgium  Glove  .  10 

S2  00  •  Do.,  pref . 17 

$1  00  ]  Bright  &  Co  .  T.  G .  23 

$2  00  B  C.  Pulp  &  Paper  .  .  90 

S2  50  I  Do.,  pref . 175 

,40  j  Brown  Co  ...  .  ,  6 

.  .  .  ,  {  Do.,  pref  .  .  ,  107 

$1  no  Bultcrdy  Hosierj-  .  .  1.1 

6  )  Can.  &  Dom.  Sugar.  .  .  16*4 

S4  23  Canada  Malting.  .50 

40  Can.  Nr.  Power,  pref.  .  Ill 

S7  00  Can.  Starch  .  .  *  13 

S4  25  Do.,  pref  ...  120 

.  .  ,  Can.  Vinegars .  13 

$1  00  Can.  Fairbanks,  com.  31 

$1  60  Can.  Gen.  Investment  15 

$7  00  Can.  Industries  new  .  23  ' 

Int.  Dt>..  pref  . 190 

,80  Can.  Ingersoll.  62 

76  Can.  Inv.  Invest.  Trust.  4 

Si  25  Do.,  pref  ...  105  '  j 

$I  20  Can.  Light  ....  8 

$2  00  !  Canadian  Ma-’com  .  2 

.  55  Can.  P.  £6  P.  Invest  2  *  s 

80  Do.,  pref  13*2 

$7  00  Can.  Silks  Prod  ^4  '4 

Int.  Can.  Vickers  31 

Int.  I  Do.,  pref  . 149 

....  I  C.  \>.  Lumber  .  .  4 

$2  00  i  Can  V.’estingiiouse  42 

60  •  Cassidy's  Ltd  ...  15 

Int.  Do  ,  pref  ,  135 

$5  00  Catelli  Food  Prod  ....  27 

$I  20  !  Do.,  pref .  15 

$5  00  Celtic  Knitting .  5*  / 

$1  50  Cinzano,  pref .  4  D 

$1  50  •  Do.,  com  . 1  75 

$4  50  Claude  Neon  .  50 


19.00  SinN'brooke  Trust  . 

1(1.70  j  Vi'ibcrlmg  Hubber  Omi.  . 

127  00  Sill.  .MvNnngliton  (.om.  . 

90.00  ion  A6  '  Sovcrci;;n  Lite  '233<  I’d.  , 

,30.00  )  btandnrd  l  ucl  (  om . 

4.(*9  :  Stnndard  Fm  I  Pfd . 

87.00  '  I  Sun  1-ifc  .\ssrc .  ... 

10(*.i)n  I  liiird  (  un.  (icn.  IrncM.  . 

10.00  loronto  Cjirpct  (jmii,  ... 

13.77  17.00  t  loronto  (3'irprt  Pirf . 

8  00  9.00  •  I'oronto  (icncral  Ins.  ... 

T'l  ('0  .80.00  I  I  riiti-d  Amnsement  . 

17.00  !  I'nitcd  .Vmuscmcnt  “IP*  , 

l.(i0  ■  Fnitcd  .Amusement  V.T. 

170  00  Fnitcd  Fnrmers  ( o.  Op.  . 

27  00  I  l  ulled  .Steel  “A-’  Pfd.  . 

19.00  Viclmiji  Irnsl  and  Saving* 

9(.00  ,  Waterloo  Mfg . 

."7,00  ;  West  .Xs'^Cc.  C.om.  . 

7.27  8,2.7  ‘  Western  Ass.  Pref . 

2’VOo  20.00  Western  (jrain  Fom.  ... 

10  00  \\»*slern  (irain  Pref . 

1  1.00  19  00  ■  Wi'stern  (irain  5'c»  Hnnds 

9“  no  W*‘stei  n  l  ife 
197  00  1  (0.00  ;  Western  Sloi  k  Van!  PM. 
100.00  ‘  Western  S'tock  Yard  Com. 


,2„r  realty  bonds 

“••9**  i  (Furnished  by  A.  J.  Patligon  Jr,  &  Co.) 

37.61)  4(M)6  I,-  I  *  1  I 

4.0'»  (i.(H) 

47.70  .76.70  .\oadia  Apis.  4's,  19.79  9!».00 

47.7.60  760. ((0  Ancrols  PI. ice  Cs,  P.»7(>  ....  .S.7.66 

(.70  7.00  .kMlnilc  HhU.,  3‘s»,  i:U3  -  78.06 

0.7.60  IJa.v -.\delajde  liai  a;4e  (■>*  ,’'*  ’*“  6  t.OO 

106.60  j  lilonr  .Si  (n*i>r^;e,  7's,  lIM(i  ..  8S.66 

7.70  7.00  tdaremloii  .\pl.  7*s.  PU6  ,i7.60 

.30.00  !  Clai  emloM  Pi  op..  7’s.  I!(I7  ..  7t.(*6 

36.00  j  Dom.  S'luare,  Fs,  19  >9  ..  .  'C'.iMi 

30.00  [Ills.  lAcliange,  7’s.  1931  ....  98.00 

.3.70  7.00  I  l  ombard  Hrall.v,  ‘J'-'s,  .. 

21.7.7  21). 77  Ford  Idgin  Hotel,  7‘s  ..  98.60 

130.00  110.00  lord  .Nt  Ison  Mi>lcl.  Fs,  PUT 

7.00  7.(10  I  Metropolitan  Hid;;..  1*2’^*  ^t*'*  93.00 

00.66  70.00  i  ihilario  Hid;;..  19(3  ., 

42.70  I  Hichmond  Hhl;;.,  7‘s,  1917  ..  (0 OO 

4.75  !  Stan'ey  Heal,  (*’s.  1972  ..  31.60 

20.70  27.00  I  St.  Cath.  Sian.  Heal.  Fs,  P.(.77  tKl.OO 


.7t.(*6  .iT.t'O 
93.II6  plFOO 
98.00  162.76 
4.7.60 


(6.00 

31.66 

!)i'..(ii>  160.00 


Irinltv  HIdg.,  Fs,  1972  N.S.  19.66 

Fnitcd  lintel  Notes  _  ..  36.00 

Windso:  («>nr1  .\pls.  3*s,  ‘7(>  77.66 

\del  Sheppard  02. 60 

CORPORATToN  BON DS 


$6  00  I 

$7  00  !  Ftility — 


j  Ass.h-.  Jel.  A  lei.,  7'2\  H 
«7  nn  I  •■''6I06,  3*2.  IViiO  ... 

I  HeM  I  elephone,  3,  1977  . 

I  Hi'II  Teh  (diniie,  .7,  1906  . 

•  '7^  It.  C.  Mecli  ic,  3*4,  1907 
80  Fast  Kootenay  Pur,,  3  j,  PJ 
$2  00  ^*6iHiean  Power,  o,  1970  .. 
$7  00  '  ^*6tiiieau  IN^wer,  3'i,  1970 
Int.  Int.  Ilvdro  Uecl..  0,  1911 
Int.  Lower  St  Law.  Pr.,  3  ,,  P* 
60  I  Mold.  Island  Power,  7*2-  Pi 
$1  00;  Mont.  Iramwa.Ns,  3.  1973 

.70  i  Mont,  'rramways,  7,  “A“,  PI 
•  70  j  .\F'»nt.  Tiamwa.vs,  7,  “IF*.  P! 
$7  00  !  Mid.  F.  II.  I*.,  3’i.  PHio 
$J  00  sfld.  F.  M.  kV:  I’..  7,  I97(i  . 

:  Powir  <!orp.,  3'^,  191)7  .. 


J*’*-  i  Ottawa  Power,  I.  1977  166 

Int.  (iiiehec  Pow<-r.  3’s,  Poid  ...  97 

1  Shfiwinigan.  3*^.  1970  .  .  .  HU 

I  Shaw  jnigan,  3.  1971  .  90 

Shawiiiij^an,  3.  1901  97 

^^;si.  Maurice  Power.  3'..,  1970  97 
S7  on  (hilled  Sec.,  3.  19  )2  99 

Int.  Winnipeg  Fleet.,  3**,  1971  ..  162 

Industrie.s — 

$7  00  '  Abitibi,  3'  ..  1907  .  .  98 

Int.  '  Howaters  Mhl,.  3’...  1908  99 

•75;  Hrandram  Henderson,  4.  1901  99 

20;  p>.(;.  Forest  Prod.,  I.  l'.»0(i  ..  ‘.)2 

5‘/c|  H.C.  Pulji  kV  Paper.  .’,*1^.,  PM'.T  97 
I**^'  I  Hromptoii  P,  A  p.,  3'j,  I9()(i  90 

■  •  I  Ihirns  A  (.0.,  4,  19«'i3  ...  ..  99 

Hrown  Co.,  1979  .  Hi2 

^■:!(.an.  Hicwcries,  3'j.  P(07  90' 

^{Canadian  Oil,  3‘i,  19(;2  98 

<1  UA  I  60.  P.  kY  P.  Inv.,  7,  1978  ,.  ll!) 

I  Cons.  Paper,  3'.,.,  1907  .  .  ,  1(6) 

Int  ‘  Dominion  <9>al,  1*2'  J!(72  ...  166 
Int  i  iH'deii  i’aiier.  4.  P6il  ...  .  99 

.  ‘  ’  !•:.  H  I’:dd> .  3*2,  P'Dh  .  •  •  98 

$1  00  1  Foreign  P.  P.  S<c..  0,  P)I9  7! 

$I  00  Fake  ST.  John,  P.  A  P,,  7,  P.)01  16! 

$5  no  I  Fake  S’l.  .lolni  P.  kV;  P.,  7*  •  *01  162 

.40  Mi-Coll  J'rontiMiae  Oil.  3,  1971  91 

.  .  .  Massev  Harris.3,  1900  .  92 

$1  00  !  Maple  Leaf.  3  V,  1903  .  9S 

•  I  Moirs  Fid..  0.  19.73  ..  ..  106 

i"t.  N  s.  sti'i'i  .(i  codI,  I'jc.:!  ')i; 

I  I’liiiDaii's  1.1(1.,  ;i'(,  I'.aili  .  101 

'  '■i ' i  1*1  ii  i-  Hios.,  r.ioo  .  o;) 

"u  i  n.iiiaiid  l•!l|l(•l■,  Cs,  —  loi 

siiii|.M>i)'s  1,1(1.,  ;i' 1000  iii'j 

«1  nn  '  ''''■'■I  -'  a. 

^  J :  1  iiii.  .viDMsciiifni,  1.  ro:.')  ..  1(10 
XI  nn  i  Wcstcm  (jrains,  7,  19GJ  ....  81 


13*  » 

11 

40 

44 

34 

Int, 

37*, 

Int. 

103% 

103  ‘4 

$4  50 

190 

i82 

$7  00 

15  *1^ 

7% 

Int. 

*12  '  . 

12 

$2  50 

10'  , 

8*.. 

Int. 

31 

29  *.7 

$1  50 

21 

17 

id  00 

10 

7‘s 

.70 

21 

Int. 

102 

$5  00 

25  '  , 

23 

1.25 

81 

74 

$4  00 

28*  » 

21  % 

$1  20 

10 

7 

15 

14 

.80 

38*7 

25 

39% 

35 

Int. 

3t> 

34 

$l  .40 

173 

$7.00 

21  ’4' 

23 

$1  00 

31 

25  *  i 

.80 

108 

103 

$4  50 

23 

21  *4 

$1  00 

21  %' 

13 

Int. 

loa 

90  ’ . 

$5.00 

13vl 

$7.00 

()0 

$2  00 

25%' 

i9 

$1  00 

17 

3  %> 

40 

172 

$7  00 

38 

35  '  ' 

$1  25 

29 

27% 

$1  50 

27  '  2 

,-l  25 

22 

19*4 

,80 

23% 

21 

80 

21% 

25 

$1  00 

30 

2.S 

$1  uO  • 

28*  * 

25  *4 

80 

39 

33 

$1  2.) 

25 

21 

.80 

40 

35 

$1  20 

2J0 

188 

$8  00 

2)5 

^>8  00 

15v) 

$5  00 

1  K) 

105 

$5  00 

40 

Int. 

IIS 

109 

$4  00 

21  % 

19% 

.80 

28 

2/ 

$1  00 

125 

$5  00 

I  t  ) 

172 

$7  00 

116*4 

108 

^5  00  ■ 

*1  00  ;  Do.,  pref  . 

81  00  Com  Alcoliol  . 

40  Do.,  pref  . 

$5  00  I  Con.  Div.  See  . 

Int.  •  Do.,  pref . 

62  '  J  ;  Cons.  Litlvograph. 

60  Consol.  Paper  Corp 
.40  Cons.  Sand  &  Gr..  pref 
60  Cons.  Textile  Mills 
$3  Ot)  ;  Do.,  pref 
$3  00  ;  Corrugated  Paper,  com. 

Corr.  Paper  Box.  ptef 

$1  00  I  Cram  Ltd  . 

$2  00  '  Cub  Aircraft 

.  .  ,  David  &  Frere.  •‘A”  .  . 

Do.."U" . 

.31)  I  De  tiavilland.  “A"  .  .  , 

.40  Disher  Steel  . 

40  :  Do.,  pief  . 

Int.  Dom.  Engineering  .... 

Int.  Dom.  Oilcloth  . 

S4  50  Dom.  S  juare  .  . 


Fairchild  Aircraft 


140  120 

25*2  ^4* 


1 7 ' 2  15 

5l  15*2 

21»j  14'2 


Freiman  Ltd 
Do.,  pref. 


rluboard  Fell. 
Do..“A” 

Humberstonc  Shoe. 
Hydro-Electric  bee 


00  Do.,  pref  .  .  .  .  . . 

80  Inv.  i  uundation  . 

50  Do.,  prei . 

00  Journal  Pub.  Co  .  .  . 
It.  ,  LaKC  St.  Jolm  P.  &  P. 

00  Lambert  Alt . 

00  (  .-augie.v  Ltd.,  pref  .  . . 

no  Lo,vuey’s  Ltd  . 

00  Maci-aren  P.  &  P 


Do.,  pref . 

Mercury  Mills  ... 
Mum.  ii,  Om.  Paf>er  .  . 
Mk.)mreal  Island  Power. 
Mt.  Royal  riotel  .  .  . 
Mt.  Koval  Rice  Mills.  . 


Acadia  Apt..  4.  1973  .  98* 

$2.00  I  Alexander  Hidg.,  3,  10(7  _  87 

.50  I  Dominion  Square.  4.  H(73  ..  102 
$4  50  1  (,ord  Nelson  Mutel.  4.  1!>I7  .,  70 

- I  Montreal  Ajits.,  1st.  4.  1971  .  98* 

_  ^9  .  V«>ii}rcal  .\|)t.,  2m!,  4,  1971  ..  89 

i  Ogilvv  Healtv.  1.  1907  .  .  106 

tt  "cn  •  On^’OtFs  note!,  ,7.  1973  ..  H6) 

^V/’jHlv.  Kxch.  Hldg..  2'7-3.  19.79  83 

I  S'herbiooke  St.,  3*7.  1972  _  97* 

ti  no!  SI.  Catli.  Stan.  3  4.  1977  99 


•  7',  166 

Mib.  99’.. 
191'  l6pr. 


9.S'..  166'.) 

113  '  ... 


im  MARITIME  SECURITIES 

$3.00  .  ... 

.68  '  Approvimafe  Quotations  Furni'ihed  hy  the 
$6  00  *  Investment  Dealers’  Association  of  Canada 


II  ilia  Budge  new 
l  an.  Pover.  pref. 
)  itnrnount  .  . 

JU' lard  Cla\'  .  . 


Racerd  cf  the  Curb  Markets 


- \\  n  k  rndiiiti  lire  22-—- 

Piev  Uigb  Loxv  fhice  $alc3 
Close  Cliunge 


50  AcineGlxve  new 
Int.  1  Andian  Nat’i.  .  . 

$1  so  I  Anglo-Nfld  . . 

$1 .  SO  1  Atlas  Steel! 


I  Slop  ti&  Shop 
I  oto.vell  bcrew  ‘  A  " 
!  Do.  B" 

I  S’jpervest  pete 
.  Xhavei?.  com  .  . 

I  .  .  - 

I  Tltnt  L  bkoi  cs 

'  Unit.  Am  istmculs, 


lat  Bulled  Lrc 

.50  Western  Gram  . 
.60  I  Windsor  Hotel 
*  Tnt. — Inter •• 


1  75  1  10 

75  23  *4 


(b)  plus  Bonus. 


116 

'‘1946  Quotations 


80  !  ’^t***'!**'!  i  rnst  . . 

'  [  .\tlanlio  FI  Mitics  . . . . 

I  (.onsiiis  . . 

■  ;,,0  i  (:(.))S):)S  "11"  ...  . . 

$1  00  S))')))i;s  . 

Int.  '  I.)-.!,  . 

I  r.osi.  nil.  i']-(’f.  . 

Int.  :  licit.  TciinI  -t  I  v.  ('(icp.  . . . 
.50  I  (ii*‘;)t  litf'tci'))  I'lt’f.  .. 

Sn  00  I  ll:ilil:)\  l)]sii)’;)])Cf  . 

$6  00  !  \la I'i I i me  Fife  ....... 

...  I  Mariliinr  'fel,  S^-  TrI. 

.80  j  Mariiimc  Tel.  A  'lei.  Href. 

$1  40  ,  Maritime  Sfi’cl  i’rcf . 

• .  •  •  I  Moil  s  . 

S6  00  :  MmMs  Hrrf . 

$J  00  I  Salional  Sea  H^^nl^.  Href.  . 

•  '  N.S.  Fight  i’lrf . 

40  x_s  Fight  C-'in . . 

Nova  S\ntia  Ini.st  . 

Stairs  . 

•  Oland  “ and  “IF’  . 

Z\\  Sta-ifiel'ls  “\“  . 

tf.  AA  I  StaiM'ields  ‘  H”  . 

i  SOIICC  Servi,-,.  Peef . 

■  ‘  ■  United  Service  Pref. 


*  .Vc:idi.4  Siug9r  , . . 
i2  on  I  (>i'ada  Elec. 

!  Last.  Jjgh*  .  ., 
c2  50  I  Fostern  I'tihtirs 
Int  F.  1  .f  w  In  Ltd.  ... 
Int.  A-  •'’>^6* 

Int  !  I  ard  Nr'snii  IFdcI 
Ifjt.  Mar.  (el.  A  ltd. 

•  i  jJ  '  M.iiis  .... 

.  .  Sat  Sru  Prods.  . 

....NS,  Strel  . 

. , . ,  '  i  dami  V  S*>n  . . , 
....  I  SiqM-r  S’e*i  vu  »'  .  ., 

*  t'niled  Seixice  . 
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GROUND  LOST  ON  '  Heard  in  the  SI  LAW.  CORP. 
PRE-CHRISTMAS  BOARD  room  PLAN  APPROVED 

STOCK  MARKETS  MARKETS  in  tlie  week  preceding: '  Majority  Gi\6S 


Insurance  President 


Losses  Outnuinlwred  Gains  by 
Wide  Margin  on  Compara¬ 
tively  Light  Volume 

TEG  ELECTRIC  STRONG 

In  a  typical  pre-Christmas  mar¬ 
ket,  with  trading  comparatively 
light  in  volume  and  over  a  narrow 
list  of  issues.  losses  out-numbered 
gains  on  Canadian  Exchanges  by  a 
big  margin  during  4-day  period  end¬ 
ed  Monday  of  this  week.  What  few 
gains  were  shown  during  week  were 
mostly  on  less  freely  traded  issues. 

Winnipeg  Electric  issues  were 
strong  spots  with  preferred  moving 
up  1^4  and  common  adding  a  point. 
Foundation  Co.  gained  I’j,  as  did 
Montreal  Tramways  and  Fibre  Pro¬ 
ducts.  Features  were  gains  of  35 
points  in  York  Knitting  pref.  and 
11 ’2  points  in  Ontario  Steel  pref. 
while  Traders  Finance  'A'  came  out 
up  5.  Dominion  Glass,  Ottawa  Elec¬ 
tric  Power  Corp.  and  Western  Gro¬ 
cers  ‘A’  all  moved  up  a  point  while 
Modern  Containers  pref.  added  . 

On  Curb  market.  B.  C.  Pulp  was 
a  leature  of  strength,  moving  up  3 
points  on  the  period  while  Fraser 
moved  up  2  points  and  Brown  pref. 
and  Canada  Malting  I'j  points 
each.  Can.  Ingersoll-Kand  made  its 
appearance  up  3  points  and  Invest. 
Foundation  added  ■■’4. 

Ogilvie  Flour  pref.  made  its  ap¬ 
pearance  down  15  points  from  last 
board  lot  sale.  Aluminum  was  a  soft 
spot,  moving  off  5;  Dorn.  Foundries, 
Federal  Grain  pref.  and  Ind.  Accep¬ 
tance  'A'  all  lost  2':;:  Canada  Bread 
‘A’  pref.  was  down  21  8  and  Con¬ 
sumers  Gas  2:  while  Can.  Dredge 
and  Howard  Smith  pref.  both  lost 
]''4.  Algoma  Steel  moved  off  15  8 
and  English  Electric  'A'.  St.  Law¬ 
rence  Corp.  and  St.  Lawrence  Paper 
pref.  I’l.  each;  while  St.  Lawrence 
‘A’  lost  I'l.  Losses  of  a  full  point 
were  shown  for  period  by  Brazilian. 
Canada  X.  Power,  Can.  Bronze.  Gt. 
Lakes  Paper  pref.  McCabe  Grain 
‘B'.  Xat'l  Steel  Car,  Ottawa  Power 
andWilsil:  Burlington  Steel.  Steam¬ 
ers  pref.,  Moore  Corp.  and  Powell 
River  all  moved  of  "4  and  B.  C. 
Packers  '.V.  Bruck  Silk.  Can.  Loco¬ 
motive.  Can  Wircbound  'A',  Chatco 
Steel  pref..  Se,'’grams.  Dnm.  T.'-r  v. 
t..  Ford  -.V,  Loblaw  ‘.-V.  Xafl  Hos;- 
eiy  'A'  and  Tip  Top  Tailors  ",  each: 
while  Conso’idated  Press  shaded 

On  Curb  markets.  Vickers  issues 
were  .=ott  spots,  preferred  dropning 
•I",  points  and  common  I',.  Cas- 
s  dy's  pref.  came  out  off  5  and  Paul 
Serv:-  e  Stores  off  2;  T’nited  Seciiri- 
*  rs  came  out  off  2:  Unit.  Distillers 
P.'-t  a  point:  Do’u.  Engineering  ,and 
."11  ’ ''■r  both  eased  ",  while  Can. 
Lo  .h.  Po'.ver  pief,  shaded  60  cents. 

Tn  (h'’rteied  ban’:  group,  Impe- 
,.„i  p,,,j  Toronto  both  added  a  point 
vh  'a  r.ova  Scotia  moved  off  a  point 
.•>00  Co"-"»rce  eased  .ymong 

fni't  •’’•'d  lo'-n  issues.  Canada  Per- 
:  ''’"-'nt  c'’;ue  out  off  3. 

... 

^  M  Egrpirtfs  .Shaded 

Sa’f.s  of  X''*'ion'’l  Grocers,  Ltd., 
for  the  v  '-’r.  ^^■h;ch  commenced  .\n- 
rd  1  ha’.'e  shown  increases  in  e.x^e.ss 
of  e'-'cr  :.-t-ons.  afte"  mat-ing  a’low- 
ance  f'U’  h'ghs,-  commoditv  prices, 
aoeo’-'hi"  to  H.  L.  M-Xa"y.  pres¬ 
ident  end  general  man-’gcr  of  com- 
pe:i’'.  f)-T-rot:ng  e''o->nses.  due  prin- 
r'oa'  ’•  t  I  h  lou..  Posts,  con- 

tw''  to  increase  .  harnlv. 

r,,.»  p,  , 

for  C'--'  .s'l"'.;,  ipj,  vpar.  but 

;-0  P»....,..p  ,  iofjj.otp,] 

.'p,,  fo-.  ti'c  v-'cr  coded 

”eroh  70*7  aCc  p...,fp-,.p,.[ 

fleP'^s.  wpi*.  po’.qj  to  .81.66  a  share 
f'M  th'p  f*o*'*?n'on. 

ST'  V’)  pw  ive;  r>M  IDI  NT) 

.\  ''•.y.  h-rd  f'*'  25  ,  4  pp,.  sjiarp 

on  !*^p  po  "r’o!i  .s'oik  of  .s:;.’inhard 
■'.'a* 4pi.,i5  i,td..  the  first 
4iP„.  been  dei’arod,  alon"- 

’v‘h  a  f’r''’’'ative  dividend  of 
r;i’.  pcn'.s  n'-ia  a  noo-punmlative 
of  P'1,  pprts  n’us  a  parti- 

p.ppt.pn-  p  j,-.  ppnts  ppr 

st”'!'  .in  f'e  p-eferred  stock,  all 
nsve''’''  pril  1,  10)8,  to  record 
March  1. 


MARKETS  in  the  week  preceding  '  ^^ '*^**  Majority  Gl\6S 

the  holiday  moved  once  more  gen-  j  GrPPn  I^i^ilt  to  LtiPCt 
erally  on  the  downside.  Volume  wa.s  i  Coiliproilliso  Move 

little  changed  from  that  of  previous  - 

j  period.  However  conseiusus  still  ap-  Shareholders  of  St.  Lawrence  j 
pears  to  be  that,  while  both  long  Corporation  Ltd.,  at  special  meet-  ;  ) 
and  intermediate  trends  are  lower,  ings  this  week  gave  a  wide  accep-  | 
there  is  likely  to  be  a  seasonal  up-  tnnee,  by  recorded  ballots,  to  the  I 
turn  over  the  next  couple  of  months.  Compromise  or  Arrangement  which  | 

To  what  extent  this  view  may  be  forms  a  part  of  the  plans  for  re-  | 
justified  by  coming  events  none  can  org.anization  of  the  St.  Lawrenre  ; 
predict.  >  group  and  through  which  dividend  ' 

4?  ¥  4^  arrears  will  be  eliminated  on  exist-  [ 

On  Montreal  Stock  Exchange,  ing  preference  stock  of  St.  Law-  I 
with  daily  average  volume  sligluly  rence  Corp.  and  St.  Lawrence  Pa-  ■ 
off  at  158,775  shares  against  prev-  per  Mills. 

ious  week’s  174,701),  losses  out-  pirst  vote,  at  the  meeting  of  St. 
pointed  ga’iis  neatly  tliree  to  one.  I^awrenee  C’orp.  common  share- 
industrials  declined  more  than  1 U’  holders,  resulted  in  a  ballot  of  387,-  j  k  MACDONALD,  who  has 
points:  utilities  were  a  point  lower;  shares  for  and  1,000  shares  been  elected  president  of  Confed- 

papers  lost  2’j:  golds  dropped  a  -,£r,qiiist  the  motion  for  adoption  of  eration  Life  Association,  continues 
point,  banks  closiHi  a  quartet  down.  jj.|p  plan.  Present  in  person  or  re-  the  connection  his  famil.v  has  had 
"  ^  ^  presented  bv  proxv  were  holders  of  with  the  association  more  than 

In  Toronto  the  only  average  gain-  .t.io.611  shares  or  ’ 75.6  per  cent  of  75  years.  C.  S.  Macdonald,  father 
ers  were  the  western  oils,  which  (be  i.s.<!ueii  and  outstanding  total  of  of  the  new  president,  will  con- 
rose  a  point  for  the  week.  Daily  ,5S2,503  shares.  Apart  from  the  timie  as  chairman  of  the  board. 

average  volume  was  narrowly  high-  shares  voted  against  the  motion  i  - - - 

er  at  1.166.000  shares  compared  (be-e  was  ro  opposition  of  any  kind 


M  NEW  PROJECT  W™EHDS  BECUBED 

Dill  nijTf  iKUJIjivI  And  Other  Official  Notices 

IN  THE  INTERIOR  ^  ^  - - ^ - ' 

_  The  Canadian  Converters  i  DOMINION  GLASS 

ITo  Make  Immediate  Start  On  Company  Limited  COMPANY  LIMITED 

Plant  to  Spr\e  Okanaj^an  iiiv'inFxn  notice  '  Noik-i'  is  iicndi.v  Riven  iimt  a  <iivi- 

and  Thompson  River  "  |  .i.  mi  ..r  oiu' an.i  iiiv.M'-.|.iaii.us 

*  1.  •  M'l',  t  l.iis  Iiccii  del' 111  red  on  the  I’lil.- 

-  Notice  is  hereby  given  that  the  |.■|.;nn|.;|)  stock  <>f  ihr  Company  for 

1  COST  $4.5  MILLION  Quarterly  Dividend  of  18''*4  cents  per  inc  (pimtoi-  endiiiR  the  ;)ist  day  of  Uc- 

_  j  share  on  the  Cla.ss  “A”  shares  of  ■•■iniiir  i!)i7.  _ ^ 

Vancouver.  —  When  he  formal- ^  $20  Par  Value  of  the  Capital  Stock  ;  hetei.y  Rivm  ihaf  a 

Iv  opencil  the  British  Columbia  of  the  Company,  has  been  cltclarea  ,iivi(irii<i  or  T  wi'niy-iivc  ccnis  (2.">  fci:ts> 

iWer  Commission’s  new  hydro  for  the  Quarter  ending  January  31st.  |  !»;••  has  been  . . ti.s 

,  4  ,  ,  ^  ,  11  1QJ»  navahlia  Tnniinrv  1948  to  -rlMMON  SI()(.K  t>f  the  Conipniiy  lor 

electric  plant  at  Campbell  River  on  i  1948,  payable  January  disi,  ,  .pianei-  endhiR  the  aist  day  of  Ue- 

Vancouver  Island,  Premier  John  shareholders  of  record  at  the  dose  of  ,.,,7 


The  Canadian  Converters' 
Company  Limited 


DOMINION  GLASS 
COMPANY  LIMITED 


DIVIDEND  NOTICE  ,  Riven  that  a  divi- 

j  (liMnl  oi  one  :in(l  tlii'ee-iiuarters  per  cent 
I.Hs  lieeii  declared  on  the  l*hl> 

Notice  is  hereby  given  that  the  stock  ..f  the  t^inipany  Top 

Quarterly  Dividend  of  IS-***  cents  per  tne  Iiuartei^  endinn  the  ;Ust  day  of  De- 


Ni»!ice  Is  also  hereliy  given  that  • 
iividend  of  I'wenty-f ive  cents  (2.1  cents^ 


Hart  announced  that  the  commis-  business.  December  30th.  1947. 
sion's  next  big  project  would  be  a  By  Order  of  the  Board, 
power  scheme  for  the  interior  of  BARRINGTON,  F.C.I.S.. 

the  province.  ’  s,,retarv-Treasurer. 

A  start  will  be  made  immediately  |  -  ,  .  , 

on  a  $4,500,000  hydro  program  at  Montrca.1  December  19th,  191 1 

Whatshan  Lake,  near  Needles,  on - — - 

the  Arrow  Lakes.  It  will  serve  the  iaaiTEf\ 

Okanagan  valley  and  Thompson*  ZELLER  S  LIMITED 

river  area  from  Kamloops  to  Revel- 

stoke,  and  the  commission  hopes  to  DIVIDEND  NOTICE 

be  able  to  provide  cheap  power  that  notice  is  hciriiy  Riven  tiiat  tin 


ZELLER'S  LIMITED 


DIVIDEND  NOTICE 


NoMi’o  Is  n*so  Iirrcliy  given  Unit  a»1 
pNli'n  dividiMid  of  I'nrly  centH  (1(1  cents) 
per  sliJire  Inis  l)**eii  dechired  on  the 
COMMON  STOC.K  of  the  Company. 

The  above  Dividends  will  be  paid  on 
Ibiii'sdav,  the  l.'dh  day  of  January  11)4S 
to  sliareholders  of  record  at  the  close  of 
tnisinei^s  Monday,  the  21<tli  day  of  De¬ 
cember,  I1M7. 


By  Order  of  the  Board. 


with  1,115,800.  Industrials  lost  JL  ;,t  the  meeting.  P.  IT  I  IIIIrY  lilVUr 

points:  golds  were  down  a  m.ajor  .barcholders.  of  UllVl 

ration,  a^t  nu  a  s  ea.st  .  po.n  .  ■i7|(,2  ^vcro  renrc.sentod  in  DDADDIUTAPV  M 

‘  ■  person  or  bv  proxy,  voted  as  follows  '  |  |Y|£,  | /iI\  I  ill. 

Wall  Stieet  continued  to  chalk  up  (be  motion  for  adoption  of  the 

a  majority  of  gains  over  losses.  p];q,q;  por  165.0)7:  against  5935;  - 

about  five  to  three,  uitl.  dail\  aver-  pipnoritv  in  favor  being  159,082  Net  Reported  Down  at  21 

age  volume  l,2G2.o00  shares  i  1,-  '  i  /-<  4  cm  r _  n 

158.000  in  preceding  week).  Indus-  ’  '  ,  ’  ,  Cents  a  Share 

trial  average  closed  more  than  a  On'v  one  shareholder  expressed  Cents  Year  Before 

half-point  ahead:  rails  were  IL  ^’d^os-tion  at  the  Gass  A  meeting.  - 

o'iiitio--  .'x.'.i  v.'vv  -s’kiko  bi  ctly.  d'd  not  criticize  Toronto. —  Net  earnings  of  $193,- 


EARNINGS  DROP 
PROPRIETARY  M. 


be  able  to  provide  cheap  power  that  I  notice  is  hereby  given  that  the  fol- 
will  assist  farmers  and  encourage  ,  lowing  Dividends  have  been  declaicd 
establishment  of  new  industry.  'jv 

Premier  Hart  believes  that  the  |  <>ii  the  cvt  I’leicrii'il  Slian  s,  tlu'  n-R- 
Arrow  Lakes  project  will  be  as  sig-  j  pa.v"hi^D4M\^^  Ts’t',  liiis, 

nificant  to  the  interior  of  the  prov-  |  to  .shuii'hoid.'rs  <>1  itcconi  jauiiiiiy  1..111, 

ince  as  the  Campbell  River  hydro  j  „ 

,  i  ,,  r  I  I  On  tlic  .>7<’  I’icrcirrd  S'liiifes,  tlic  ifR- 

plant  will  be  to  Vancouver  Island.  ,  ni.n.  one  uiui  one  <(nai'ier  (I4,|)  percent 
The  principal  industrial  users  of  |  01 'i  cents),  p;iy!i,l)ii'  l■■el>l•ual■y  1st, 
♦  Ko  r>oror.KoI1  Rlvor  noM-or  «-ill  he  l!0».  to  Sliiiielinl.ieis  of  Heeonl  Jniuiiiiy 


F.  N.  Dl’NnAS, 

Secretary. 


He  s’loko  bi  efly.  dhi  not  criticize  Toronto.— Net  earnings  of  $193,- 
the  pl.sn  in  detail,  hut  did  exnross  053^  ^  31  cents  per  share, 

hi.«;  view  that  it  wa.s  based  on  specu-  ,  .  ,  _ 


158.000  in  preceding  week).  Indus-  '  i  i  ,1  1  ‘t  ,,  _ 

trial  average  closed  more  than  a  On'v  one  .shareholder  expressed  Cents  Year  Before 

half-point  ahead:  rail.s  were  1'.  ^'^Pos’tion  at  t'lc  C  . ass  A  meeting.  - 

points  better:  utilities  eased  verv  >'>'.'5  criticize  Toronto.— Net  earnings  of  $193,- 

narrowly.  ‘  283,  equal  to  21  cents  per  share. 

In  London  modified  optimism  on  h's  view  that  it  wa.s  based  on  specu-  shown  in  annual  report  of 

intern.al  and  global  aff.airs  carried  lat.ve  piomotion  Pronrietarv  Mines,  Ltd.,  for  the 

price  Icvcl.s  steadily  higher  day  by  A  further  ballot  at  this  second  -  •  ,  ,  .  .  .  n  .  iqi- 

day.  Closing  common  .share  index  meeting,  necessary  in  connection  fiscal  year  ended  August  3l.st  l.  ii. 
figure  showed  a  1 '--point  gain  for  with  the  formalitie.s  to  emimwer  f'o  This  compares  with  net  of  $290  - 
the  week.  dircctor.s  to  vote  holding.s  in  St.  841.  or  31.6  cents  a  share  in  the 

¥  4^  ¥  Lawrence  Paner  at  a  .sne''ial  meet-  1^,10  .-m,- 


are  shown  in  annual  report  of 
r’ronrietarv  Mines,  Ltd.,  for  the 


,  the  Campbell  River  power  will  be  j'j^^Miaicliuldcis  of  Heco 

:  pulp  mills,  according  to  present  1  tj,i-  No  I'm-  Connnon  Shares,  .ai'i 

indications.  The  first  big  customer  I  cents  per  Sliarc  pa.valilc  Frhninr.v  Isl, 
'  is  the  new  Bloedel  pulp  mill  at  '  "mis " 

Port  Alberni,  and  plans  are  under  |  ,\jso,  'a’  i.mins'  was  declared  on  tlie 
wav  for  construction  of  a  new  pulp  ,  Comnion  Shn-lc  iif  '.''x.-  pa.valde  15  lirnarv 
mill  at  Duncan  Bay,  only  a  fevv  ; pus.'"’'”''"' 
miles  north  of  Campbell  River.  '  'pv' of  Tin-  noMii 

Generatinjg  plant  and  dam  at  .j.  |.;  moI)i;i 

I  Needles  are  estimated  to  cost  about 

.83.500  000.  The  transmission  line  to  _ _ 

Vernon  will  account  for  the  addition-  — — — — — — 

ai  $1,000,000.  '  the  CANADIAN 


.WIMR  Mo„tr.nl.  ar.Ui  November,  1917. 

y  Die  Uireclors  ol  Zellers  1. muted  ioi  ; 

le  iiiinrter  eiiilliiR  January  ;tlst.  I'.II.S.  ( _ 

On  the  etc  I’referred  Shares,  the  ri  R-  “  ■ '  ■ 

lar  one  and  oni'-lialf  (I'-l  per  rent  ; 

ENAMEL  &  HEATING 

us. 

On  the  .'i:;'  I’referred  S'liares,  the  reR-  DDAniirTC  IfMITm 
lar  one  ami  oni-  <inarler  (l‘.il  pereent  1  I\\/1/Uvl3  uIItII  1  Ijl/ 
:il'i  cents),  paynihli'  I'ehcuar.v  1st, 

U.S.  to  Sliareholders  of  Heeord  January  ,  _ 

dll,  1918.  I 

On  tlie  No  I’ar  Coniinon  Shares,  .31 'i  1  DIVIDEND  NOTICE 

■Ilfs  per  Share  payable  Feliriiary  Isl,  i  _ 

US,  to  Shareholders  of  His-ord  Jan-  I 

ary  i.Mii,  1918  .  ;  Notice  is  hereby  given  that  a 

.Also,  a  l.oniis  was  declared  on  the  ;  j  i  c  cx  ‘  u  i.  i. 

oiiillloil  Sl<H*k  of  2.>c  pjivjililr  !■  cbruJii*,''  i  DlVlclGnCl  OI  oOC  pGI*  Snd.rG  HRS  bG0IT 
,t,  1918,  to  Shareliolders  ol  k'-conl  :  (|.jg 

i.iia.y  l.dli,  1918.  I 

liV  oitDicu  Of  riiK  noMii).  ‘"g'  (Capital  Stock  of  the  Company, 

1.  L.  McDHUMoti'.  payable  on  Saturday,  January  31, 

1  reasnrer.  :  i9.jg_  (o  Shareholders  of  Record  at 
- -  the  close  of  business  December  31, 

m  A  m  m  A  n  A  ikil#  191l. 


ci.  n  .  i,,i  11,1,  previous  vear. 

As  the  vear  194i  comes  to  a  close  mg.  gave  the  same  ballot,  5  065  ‘  ,  ....  , 

it  may  be  of  interest  to  note  some  .s-harcs.  against  the  nlan.  with  162,-  The  company  s  principal  invcst- 
of  the  comments  of  several  repre-  782  shares,  or  a  maiority  of  156.817  moot  'o  shares  of  Kerr  Addison 


sentative  stock  exchange  niember  shares,  being  in  favor. 

firms.  In  a  year-end  appraisal  K.  — _  _ _ 

AToat  A  Company  market  letter  has  gf 

th:=  to  say:  cu  '  ii*  •  i 

“As  we  go  to  pres.'!  the  major  StlCipCS  WO  IH 

trend  of  the  .stock  market  is  re-  - 

garded  as  downward,  as  it  has  been  Ottawa  Shinments  of  primary 


Gold  Mines,  the  1.011.875  shares 
held  having  been  maintained  intact 
since  the  present  board  took  over 
in  July,  1939.  These  are  shown  sep¬ 
arately  on  the  balance  sheet. 

Other  shares  having  a  market 
value  are  shown  under  “shares  in 


ANGLO-HURONIAN 
EARNINGS  LOWER 


THE  CANADIAN  BANK 
OF  COMMERCE 

DIVUIENI)  NO.  244 


.1.  ::  ,  u  ,  *5  *  valiio  are  .«?hown  under  “Pbares  in 

Since  the  Summer  of  1916:  the  shapes  hy  f  an.adian  steel  mills,  e.x-  niining  companies’’  and  includes  :,n 
secondary  or  intermediate  trend  is  i  lus'-e  ot  producers  interchange.  a,i,ij(ion-ji  of)  shares  of  Kere 
a'so  for  the  time  being  interpreted  tot.alled  20,g.P88  tons  in  October  In ‘the  onen  mar¬ 


es  downw.ard  under  the  Dow  Theory.  compared  with  1S1.1S2  tons  in  the  (j£,(._ 

On  the  other  tiand  the-e  are  now  nreceding  month,  acco'-ding  to  the  i  ■  u  ,  *  _ 

at  work  certain  forces  of  a  seasons’  Dominion  Bureau  of  Statistics.  receivable  at  $24,431.  shares  in  min- 

ratuiT  which  lead  one  to  conclude  The  Octo’oer  total  include, 1  9,1.53  companies  at  quoted  market 

tha.  the  line  of  Da.-'t  resi.-tance  ma>  of  semi-finished  shapes.  16.-  value  of  $828,66),  while  the  Kerr 

well  he  upward  from  December  into  (30,,  „f  stnu  turals,  16.7i!3  tons  Addi.son  hoUiings  ha,l  a  market 

Fehniarv,  or  even  early  >  arch.  A  plates.  21.529  tons  of  rails.  50.-  value  of  .816,190  000. 

stndv  of  long-range  record.s  clearly  s- ,  *  „  f  ,  4  .-nlled  bars  1,87  4",-  4.',-4-  4  1  . 

.  ..  .  .  ,  .  '  '  o’o!'  "I  11, 'L  I, lilt, I  ii.i,.-,,  I...,'?,  Giirrenf  liahilities  amounted  to 


—  4  »  rkVVTVlW  Non, IK  IN  liPi-i'ht  Rivi'ii  llial  a  IlIVI 

kADmllUf'v  I  AUfll  D  "'-M'  T'VKMY  CKMS  p.i-  Nlia,,' 

I  llll  J  LMW¥|\|Y  in  III,'  Iiahl-iip  t.apilal  Mm-k  »f  this 

"***** '**’'*‘^  IJV  ft  ,|,.,.ia,.,',l  fill-  . . . 

iwlin^  iUst  Jnniiiiry  t!M8  ntul  thnt  IIh' 
*  <riiiic  will  Im*  p.i.viifilr  at  (he  Uank  atnl 

?Art  Equal  to  18.9  Conts  a  ’ n,aiifi„;s  „ii  .”.7, 

£3,.  *  ,  «mr«xi  Sl’.(!()M>  day  of  I  I'.HUl  .\U\  HUS, 

Snnre  as  ( oninaroa  With  , MmiThoidcrs  nf  nmni  at  thr  vu*sr 

*>  1  ronfs  Prpvinim  Wap  !  hiisinc^N  ,>,i  .IKI  l),’<-,'iiih,  r  PUT.  Thr 

Ainih  rreMOUS  itar  Inuislrr  ll.K.ks  win  iml  he  closeil. 

_  ,  ;  ,  L ,  ,  ,  Ity  Uiilei-  Ilf  llie  Ihianl. 

Toronto.  --  Anglo-Huroman,  Ltd.,  vTKWMtT 

in  annual  report  for  fiscal  year  '  '(ii-niTal  .MaiiaRer. 


indicates  that  such  a  meihum-term  (,,„g  3,,,,  -og 

r'ovement  takes  P’.are  almost  with-  wire  rods.  22.161  tons  of  black 
out  exception  irresnective  of  whe-  g galvanized 

thee  the  basic  trend  is  bullish  or  --o  ^ 


besrish.  ,  ,  tons  of  cast'ngs,  and  18.079  tons  of 

“Under  the  circumstances  as  des-  shapes, 

rribed.  we  are  not  disposed  tn  rela'" 

our  attitu'ie  of  raution,  as  we  find  The  amoun.  of  proiluceis 
PS  yet  no  .sound  reason  for  assuming  .'J*’’''  tons  in  Oc 

t’nat  the  antieipited  upturn  is  likely  63,.>.i3  tons  in  September, 

to  exceed  normal  seasonal  limits."  —  ,  .  ~ 

¥  ¥  4;  Sees  H.rlier  Advancs 

rr.ohfree  f'om''anv  Ltd.;  “There  P<ivrirn»i»fre  Cnr  f* 

may 'be  too  much  gloom  abroad  as  r uynTwRrs  rCf  V3 

to  the  effects  of  further  pr'ce  in- 

creases  and  a  thin!  round  of  wage  Ottawa  --  A  “substantia 
hikes  upon  consumer  exnenditures  *'5f“a-se  next  year  m  ailvanec 
in  1918  -  provide,!  crippling  strikes  on  gi.ain  pur, •based  bN 

in  sueh  basic  lines  as  coal,  stee'  .u 

.’’nd  building  are  obviated,  as  thev  .  ,, 


S.ii  inns  OI  1,01  roiici  oars,  i_m».  Current  liabilities  amounted  to 

tons  of  pipes  aiul  tubes.  15,536  to'*  $101,247. 

of  wire  ro,D.  22.161  tons  black  president  Kenneth  F.  McKenzie 

u  --o  ’.'  states  that  no  progress  was  made 

sheets  tons  ot  too!  steel.  9.1o9  litigation  with  the  plaintiU. 

tons  of  castmgs,  and  18.0,9  tons  of  t  h,  L.  Patterson,  owing  to  the  ill 
other  shapes.  health  of  the  plaintiff. 

The  amount  of  pro,luceis’  inter-  - * 

-0.981  tons  in  October  CaSgorv  Power  Plans 
and  63,. >53  tons  in  September.  ^  . .  .  _  , 

Subdivision  of  Stock 
Sees  H'rlier  Advancs  „  “TT"  t  .  i  •,  „ 

_  —  ^  .  Ualgary  Power  Co..  Ltd.,  has  eall- 

PoyiTtSntS  FCJ*  Groin  cd  a  special  meeting  of  sliarehnld- 
-  -  ers.  to  he  hc',i  here  Saturday.  De- 

Ottawa  --  A  “substantial  in-  member  27.  at  11  a.  m.  at  which 
cre.ise  ’  next  year  in  a,!vanec  pav-  shareholders  will  be  asked  to  ap- 
ments  on  gram  pur, 'based  by  the  prove  proposals  for  winding  up  of 
Canadian  Mheat  B.iard  was  fore-  companv  an,i  lo-mu'ate  a  scheme 


cast  in  the  Hou.s 


.11,.,  ou'iaiv.i,  Trade  Mini.ster  Mac- 

,-ero  during  the  past  year.  And  so  ‘  asscl.s 


of  arrangement  for  distribution  of 


'ong  PS  consimier  soending  ma'n- 
tains  its  vigor  there  is  no  reason  to 
"xpect  any  material  recession  in 
expenditures  by  business  on  capita' 
''oods.  The  economy  ought  to  be 
strong  enough  to  stand  un.  wifho'it 
serious  recession,  under  the  impact 
nf  .stronger  credit  restrict'nns  thnr 


Mr.  MacKinnon  said  legislation  .  oqo  r.oif  ^  ^  western  Quebec.  A  large  g 

to  thi.s  efi-ect  would  be  i^troduc-  P'"'  ))!■  f’lai'rr''  "’fs  -staked  in  the  v 

cd  “as  .soon  as  possible”  after  common  shares  of  a  new  com-  Ry  of  Twining  Creek,  about 

tile  re.su:nption  of  Parliament  f,)l-  PS".'’  cp”o,i  Calgary  Power,  Ltd..  :"i!e.s  northwest  of  Amos.  No  \ 
lowing  the  Ciin.stmas  rece.ss.  The  35.090  n.p.v.  sh.ares  of  Calgary  will  be  done  until  this  winter. 


Shpre  as  Coninarod  With  ,  M',„',ri,i.i,i,-,s' or  ,■,■,•,>, •,'i  at' ti,,-  <-i,.s,: 

*>  1  ronfs  Provinim  Wap  !  ""  •'"si  l),<-,'iul„  i-  OUT.  Thr 

Cinis  rreMOUS  itar  r,:,nsl>r  U.K.ks  win  iml  he  close,l. 

_  ,  ;  ,  L ,  ,  ,  It.v  llislei-  ,if  Ihe  I!,iar,l. 

Toronto.  --  Anglo-Huroman,  Ltd.,  vTKWMtT 

in  annual  report  for  fiscal  year  '  'tii-neiiii  .AhuiHRer. 

ended  .Tulv  31st.  show.s  net  earn-  „  _ 

ings  of  $283,831.  equal  to  18.9  , 

cents  per  share  on  outstanding  '  ■  -  - - 

stock.  This  compares  with  net  of  « 

.*361.3)8,  or  2)  rents  a  share  in,  BATHURST  PO^AfER  & 

,b.  previo,,.,  yp,,p 

In  aauit'on,  there  was  a  not  : 
profit  of  $110,510  on  the  sale  of  NOTICE  of  DivmK.Mi  on 

securities,  compared  with  a  profit  fi.A.s.s  "A”  shakes 

01  $510,572  from  the  same  source  ,  ,,,  ,,  ,  r  ■ 

4.  .  ,  Ihe  li,i!ii-,l  ,>r  Iliieelois  has  l,v,l.iy 

the  year  before.  ,  ,le<  h,,',’,i  „  ,iii„iiei'i>  ,iivi,i,'ii<i  ,>r  ’ihhi.v- 

Takin.g  securities  at  market  '  s;''"  ‘<"<1  ‘'eiiis  i"''; 

value,  or  le.ss,  and  taking  otber  i  „r  is  y,  . . 

assets  at  fair  value,  in  the  opinion  isi  ,iay  ,>f  Maieh,.  uiks.  i,>  shai-eh,>l,leis 
,if  directors,  the  net  aggregate  ’*  >'•,•, ml  at  ih,-  el, is-  ,>t  hii.siness  ,)ii  the 
value  of  assets  as  of  July  31  wa.s  ebinai.i,  9i8. 

$20,181,511.  "  •’  wKliii. 

_  Viie-ri Dsillent  ami  Irrasiirrr. 

This  amount  was  mad^'  up  as 

follows;  S17. 215.870  in  ^old  mining  ■  _ _ 

r.hai  es.  $309,637  in  United  States  ■  . . .  "  “'■■■ 

oil  shares.  8669.2.52  in  ba.se  metal  ^  —  o  IV/lAAf-iit  rve 

shares,  $8)2.369  in  bonds  and  $1  -  V,^CIIipany  IVieetlilgS 

111.421  in  cash,  loans  and  mi.s-  _ _ 

cellaneous.  Central  Manitoba  Mines  Ltd.  an- 

Prosoecting  and  field  oxplor:c-  nual  meeting  in  Marlborough  Hotel, 
t:on  were  carried  out  on  an  ex-  Winnipeg  on  Tuesday,  December 
tensive  scale  in  Ontario  and  North-  30th  at  3  p.m. 


BATHURST  POWER  & 
PAPER  CO.  LTD. 

NOTItK  OF  DIVmK.M)  ON 
CLASS  "A  *  SHARKS 

Thr  Hoa»*(I  of  Diirclors  lias  hvd.iy 
Icclarcd  a  ({na itcrl.v  dividrmi  of  'ihiity- 
sivtii  and  oiir-hiiif  urnts  i.'IT'-c)  pri 
sharr  on  Ihr  oiitslaiitliii^  Class  "\' 
siu'iru.s  of  this  OiniptHiy,  payaldr  on  tin 
1st  day  of  March,.  DIS.  lo  sharrlniltlcrs 
if  rrcoul  at  thr  ch>s»'  t>f  Itii.sinrss  on  thf 
Ird  day  of  I'rbiiiary,  UMS. 

H.  J.  W  FJtB. 

Vice-ri rsident  ami  I’rrasnrrr. 
D-rrinlMT  22nd.  11M7. 


Cempany  Meetings 


By  order  of  the  Board  of  Direc¬ 
tors. 

A.  R.  FRENCH, 
Secretary-Treasurer. 
December  19,  1947. 


Standard  Paving  & 
Materials  Limited 

rKKFERRKI)  DIVIDEND  NOTICE 

NOIKJ*;  is  hrrrliy  >;ivrn  that  dividnul^ 
upon  ilir  (‘iiniiilativc.  rrdrriiialilr.  ])artj> 
cipiitiiiK  and  transfiTiihlr  prrfrrrnct 
sha<rs  of  tlir  (iompany  have  tliisi  day 
Imm'ii  drulurrd  as  follows: 

('iiii)iilativr  prrfrrrncr  dividend  of 
II 'jt'  pel*  sliai  r.  \  noii-ruimilativr  prr¬ 
frrrncr  liividcnd  of  ;tD|C  prr  share.  .V 
[>ai  ticipatiii{<  ptidrrrncr  dividend  of  2.m‘ 
prr  sliair  payahir  on  thr  1st  ilay  of 
April,  liM8,  ft)  shari'holdrrs  of  rrcurd  oil 
(hr  1st  day  of  March,  PJIS. 

By  Order  of  llie  Board. 

A.  M.  HABNWKIT,, 

Sec  ?*rtary. 


I  Torofilo,  Ontario,  Drcrinhrt 


wo.stern  Quebec.  A  large  group 
of  claiiB.s  wa.s  staked  in  the  vicin- 


The  Royal  Bank  of  ('anaila  annual 
meeting  in  Montreal  on  Tuesday, 


strong  enough  to  stand  up.  without  r^Qvernment  hml  indicated  some  T’ower  Inve.stment.4.  Ltd.,  at  the 
serinu.s  recession,  under  the  impact  time  ago  this  .step  would  be  taken.  f^ite  of  8  common  shares  of  the  new 

stronger  credit  restrict'^ns  th'^r  There  has  been  speculation '  that  companv  anrl  one  she''e  of  Calgary 
are  likely  to  he  imposed  in  the  price  vill  be  boosted  20  F*ower  Investivents.  Ltd.,  for  each 


ity  of  Twining  Creek,  about  ^  ^  ^ 

pules  northwest  of  Amos.  No  work  ‘  4.  . 

will  be  clone  until  this  winter.  Banqiie  C  anatlicnno  N.Tlional.-  an- 

^  ,  r-.  ^  ,  4  nual  meeting  in  Montreal  on  Thurs- 

An,lre  Dorfman,  pre.sident.  ex-  January  8th  at  noon. 

r.rpccpc  tno  rnerrot  nf  r\\rar'ir\i*e  fVitjf  * 


comin'T  year  a.s  well  as  anv  orobab'r 
reduction  in  inventorv  biivinE:  an’’ 
net  exnort.'.  If  that  i.s  t’-i'e.  the 
n-.arket  ba.s  con.sider'’b'e  room  f,ir 
•mp’’ove’"C.nt  -  unadiu.sted  as  it  i;; 
to  the  pi-ob.’h'y  permanent  'lem-e- 
ciaticji.  of  50';  or  more  in  the  pre- 


eent.s  tu  $1.55  a  bushe'. 


Toron^'o  Shorf  PosiFons  Up 


one  common  share  of  the  o'd  com¬ 
pany,  Calgary  Power  Co.,  Ltd. 

The  schenio  al.so  provides  for  pay- 


For  Firsf  Half  cf  December  y^vv  company,  as 

_  .ogreo,!.  the  refundab’e  portion  of 

.  ,  1  K  .  ch.,  excc.ss  profits  ta.x  and  anv  refund  of 


ore.'ses  the  regret  of  directors  that  _ , 

it  was  not  possible  to  hold  the  an-  j  <>  •*'•«’"  <>ol(l  Mines  Ltd.  annual 
mial  meeting  of  shareholders  prior  ^“"^real  on  I- riday,  Jan- 

to  the  end  of  November,  and  points 

f  lit  that  meeting  will  be  held  in  i  Montreal  Island  Power  Co.,  special 
Toronto  on  January  27,  1948.  j  meeting  of  bondholders  at  offices  of 
--  .  ■  .  Montreal  Trust  Co.  Montreal,  on  , 

Biltmore  '47  Dividends  : 

_  LB*  J  B  I  Bank  of  Toronto,  annual  meeting 
Reach  Record  Peak  in  Toronto  on  Wednesday,  January 


ciaticji.  of  50';  or  more  in  the  pre-  “.Short  po.sitions"  reported  bv  the  _ '  .■•4  .  ' 

war  purchas'P.g  piiwer  of  the  doll.ar,  Toronto  Stock  Exchange  as  oi'  De-  ’  ex,  ess  pro  i  s  axes. 


¥  ¥  eember  15  show.s  an  increase  of  501.- 

iMi’ner.  Ross  A;  Comji'tnv:  "A!-  1 12  shares  of  127  is.-ues  from  392.780 

‘boiiyh  fae  international  politic.','  share.s  of  129  issues  at  the  end  of 


niVIDE.NDS  FOR  BULOLO? 

V'nneoiiver  --  Directors  of  Biilolo 


Toronto.  —  Assuming  that  the  20 


21st,  at  noon. 

C’entral  Manitolia  Mines  Ltd.  an- 


Standard  Paving  & 
Materials  Limited 

COMMON  DIVIDEND  NOTICE 

;  Ni>ri(!h  is  Ivn  liy  i^ivpfi  that  a  dividptid 
of  tw t*nty-fiv<*  rpiiK  pur  slian*  has  Ihiti 
ihiy  dp(*lai<Ml  on  the  rtunrtioii  sharps 

j  of  Dip  <;<)in|)aiiy,  payahip  lui  the  1st  <lay 
of  .\pril,  11M8,  to  sharphohlprs  of  rpcord 
oil  thp  1st  day  of  Marpli,  BlhS. 

.  By  OitliT  of  Dip  Board. 

1  A.  M.  IIABNWI'M., 

Sppiptarjr, 

Torontn,  Ontario,  Drppmhpi*  l.'i,  Btl7. 


Dominion  Woollens  & 
Worsteds,  Limited 

DIVIDEND  NOTICE 

NoDi'p  is  liPipliy  Kivpil  that  n  divi- 
thnd  of  twtMily  ppiits  «2(tpi  ppi*  share 
on  Dip  No  Bar  Valuf  Onnnion  Shares 
of  Dm*  Company  will  I>p  payahIp  «>n  the 
2nil  tlay  tif  I*”p|»rnary,  BUS,  ttt  Sliare- 
holdpi's  of  ippord  Dip  loth  day  of  Jau- 
iiary,  11)18. 

By  Ordpi*  of  Dip  Board. 

S.  W.  MAI  ISCHII.n. 

Spc  ipla  ry-Trpasurcr. 
I'oronlo,  Out.,  Dtrpinhpi*  ISlh,  Btl7. 


UNLISTED  MINES 


in'irt)  l.i  ,.  F.  I  E.si.IE 


.equation  is  bad,  thore  is  hone  and  November.  Board  lots  only  are  in-  Go',i  iJ’ederiri'r  hope  to  resume  re- 

rea.s,an  to  believe  that  general  eon'i,-  elude,!.  'Ttilar  d'viden,!  payments  in  the  lat- 

•ior.s  will  improve  slowly,  and  le.n,'  Main  short  position  changes  in  ter  part  of  19 18.  but  future  earnings 

to  b.abiiifr,)  trade  a.s  ’'ar  a.s  f  ana, la  individual  .stoek.s  .lere  Beaulieu,  up  yiH  not  li''e'v  jii.stify  pre-war  ili.s- 

is  c'lPf er.'ie'i.  lll.OflO  .shares.  Silver  Miller,  up  1).-  tribiition  of  $3  per  share,  sharohold- 

“Naturallv.  the  few  years  ahea,!  000:  Consolidated  Beattie,  up  11,000;  g^g  ^gpj,g  informed  at  the  annual 
will  see  raiiidlv  changing  eon'litions.  O.si.-ko.  down  9,200:  Loiwicourt,  up  I  ir,pp(jno-  here. 

and  will  necessitate  a  high  degree  of  0.600;  Conwest,  down  6,500;  Porcii-  «),„  „„,)  _r  .),„  , 

seleetiv'tv  in  investmen's  an,l  ,a  pme  Reef,  up  6,500;  International 

eontinuoiis  wateh^ul  eve  for  oopor-  Uranium,  down  5,100:  .Silanco.  up  of  Ortober.  .>6  000  cubic  yards  of 

tunities  to  switch  profit ’b'v  from  ‘-^OO,  and  God's  Lake,  down  1,200.  yovcl  wore  handled  for  produetion 

one  indu-stiv  to  another.  The  inve.s-  I"  .short  positions  of  indu.strial  ^^'^’•,10  ounees  of  gold,  or  $1,109.- 
tor  with  a  we'l  divm-sified  portfolio  largest  was  f  onsohdalcl  .S.iO. 

Papers  (Jecr€*ase  of  loO  snares.  - 
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J*  is  thp  ore  who  will  neoh^ihlv  end  ' 
un  with  the  mo=t  satisfaetorv  pro- 
■  fit.s,  with  suitable  inve.stment  in-  ''V'''''.  ,■  i 

1-  u*'.  phi. 

1  come.  Miiniiiiiiiiii 

If,  ^  ^  1 . 

1-  It  i.s  only  fitting  that  this  ob-  jb-- 

server,  in  common  with  his  like 
n;  numbers  Iwe  an,l  elsewhere,  .shoul'l  .\ ,  nos,  i,-,. 

■j  ""ark  the  ho'irlav  oeeasion  bv  a  A  -* 

fitting  word  of  friendiv  greeting  to  ,, . 

t'l  ‘he  repfiers  of  thi.s  sn'j'.p.  Words,  )),i^.,i,i;i< 

'-  t  ha.s  been  saol,  eonstitute  a  iini-  j: . *■  j 

versa!  mo,'e  of  expression.  They  .y  m 

7  may  reveal  one's  thoimbt  or  the  o,  :i/,l i,,,. 

O'  ahsenee  of  it.  Through  the  past  j:  * 

)-[  tv'elve  P’onths  we  have  hiirned  up  ,  ,, 

I ;  rniite  a  few  thousnn'l  words  to  give  i.ni ohIimh, 
'■'>  vou.  the  reafiers,  an  aeeurate  pie-  '-.di-  A.T 
ture  of  market  affairs,  .lu.rt  as  s'n-  ,  i,,,, 

s  eerelv  we  now  offer  oor  best  wislies  '.in  I.,'" 
1  for  yoiw  eontinued  'vell-boing  in  the  .  ’1**1  j. 

-  vear  1918  i  i-, 

c,  ,;)i,  si,  I  viii. 

I"  Toronto  Near'v  half  of  the  ra-  . 

dio  receiving  sets  so’,1  in  Canada  ,  |.,  ,, 

i:'  by  .  Cnnarlian  producers  eame  f.i.ns.  i.nii'- 
9.5  from  Ontario  plants  this  year  ........... 


rents  extra  and  regular  quarterly  nuel  meeting  in  Marlborough  Hotel, 

dividend  of  10  cents  a  share  just  Winnipeg  on  Tuesday,  December 

declared  by  directors  of  Biltmore  30th  at  3  p.m. 

Hats,  Ltd.,  arc  in  respect  of  earn- 1  xhe  Koval  Bank  of  Canada  annual 
mgs  for  the  fiscal  year  ended  No-  rneeting  in  Montreal  on  Tuesday, 
vember  30,  the  total  of  60  cents  ,  January  8lh  at  11  a.m.  i 

for  the  12  months  will  repre.sent  Banqiie  C’anadienne  Nationale  an- 
the  highest  dividend  ever  paid  in  pyg.!  meeting  in  Montreal  on  Thurs- 

one  year  by  the  company.  Both  jjay_  January  8th  at  noon, 

latest  dividend.s  are  pavable  January  .  /,  , ,  „„ 

15  to  record  December  31.  ” 

In  1936  the  ol,l  common  was  split  Montreal  on  F  riday,  Jan- 

on  a  four-for-one  basis  and  in  1916  ,  ,,,  g  gg^^,, 

shareholdens  reeeiyed  half  new  com-  ^ggtj^  shareholders  in  Mont- 
mon  and  half  new  clas.s  A  $1  cumu-  ^g^j  Saturday.  December  27th 
lative  particip<Ttm<r  preferenre  share  at  11  a  m 
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for  each  share.  Therefore  a  holder 
of  one  common  share  prior  to  the 
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.Sftlit  in  1936  now'has  twonew  com-!  Lk ""  Tuesday, 

moil  and  two  cla.ss  A  shares.  Divi-  January  6th  at  noon, 
dends  at  the  rata  of  60  cents  per'  Anglo  -  lluronian  Lid.,  annual 
anniiin  were  being  paid  on  the  old  I  )bi®bting  in  Toronto  on  Tuesday, 
comn.on  prior  to  the  1936  split  2<th  at  noon. 

Thus  for  latest  year  a  holder  of  I  7.7 

one  of  the  old  eommon  shares  has  CO.N.SOI.  1).  I  AI  LR  (  lANOLS 
received  $3.20  a  total  of  $1.20  on  j  Announcement  is  made  by  Con- 
two  .-ommon  shares  and  $2.  on  two '  ^ 


clas.s  A  shares  held  ’  ’  ;  Belknap,  president 

7  _ _  _  been  elected  chairman  of  the 

^  ,  I  “  board  and  chief  executive  officer.  G. 

'"'r  4  ©pt©l*'D^f  f  M.  Hobart,  executive  vice-president, 

M©X:saT  Light  &  PoW©r  president  of  the 
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Toronto  Moxionn  Pow- '  hundrcfl  octane  gasoline  is 

er  Co  Ltd.,  and  .siibs-dianes  re-  obtained  from  crude  oil  but  is 
port  for  .Sentemher.  1917,  a  net-r^hg  ^gg^,t  ^  gg^^gg  jjatillitions 
deficit  of  .899  921  as  against  a  proce.s.ses. 

deficit  of  $19  6. 2  in  Sentemher  ‘ 

last  year  Earnings  for  1917  have  :  - 
been  adversely  affectefl  by  re-  . 
strietions  in  the  use  of  electrical 
energy,  which,  due  to  a  siiort- 

age  of  water,  were  inmosed  on  ^  m  %.  M  M.  V* 

.Inly  10  and  withdrawn  September  xV  R  [ 

Gross  e, linings  in  .September 

totalled  $1,515.21!,  compared  with  , 

$1,169,791  in  September,  1916. 
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i  The  Steel  ComFaxv 
OF  Cat^ada,  Limited 

PREFERENCE  DIVIDEND  No.  14S 

Nofiro  is  hprt'liy  Rivrn  that  a  dividend 
of  sRVpnty-five  rents  (TSe)  per  share  on 
the  Preference  Sliares  of  the  Companv  ha* 
lieen  declan*<l  for  Die  quarter  eiulini;  Dc  emher 
31.  1^17,  payahip  Febrnary  2,  1948.  to  shari^ 
fiolders  of  record  at  the  close  of  businesi 
•January  7,  1948. 

By  Order  of  tho  Ito.ard, 

11.  S.  AT.EXA\!)i:n, 

Secretary* 

Hamilton,  Canada,  December  17,  1047, 

— («) — 

The  Steel  Com  pax  y 
OF  Cat^ada,  Limited 
ORDINARY  DIVIDEND  No.  124 

Notice  is  fiereby  Riven  that  s  dividend 
of  seventy-five  cents  (7oc)  per  share  on 
the  Ordinary  Sliarcs  of  the  Comp.’iny  has 
been  diN’lari'il  fnr  the  quarter  enditur  Deiember 
31.  1917,  payable  February  2,  1918.  to  share¬ 
holders  of  reeord  ot  (he  close  of  busim'si 
I  .Inim.'iry  7.  1948. 

By  Order  of  the  Boanl, 

M,  s.  AI.i:XA\nKR, 
SeiTctar/o 

Llutnihon,  ('uiiaJa,  December  17,  1947. 


SAVARD  &  HART 


IH’DSONS  BAY  DIVIBENOS 

The  Governfir  and  rommittee  of 
tlie  Hudsons  Bay  Comp.any  annoiinc- 
•'d  in  I.ondrin  tli.at  an  interim  divi- 
den'l  of  .six  and  a  half  per  rent 
would  he  (laid  February  2nd.  1918, 
to  sliareliolders  of  record  January  i 
lOtli 

Tt-..  iiil.  i  iiii  di\iden..i  wdl  he  at 
i!..;  late  of  t'oi..i  p.  t  (enr  less  in; '.ifi  ■ 
tax  on  (,  otit;  fi.'ur!  Irsding  an.i  two 
n.r,,j  (:fj(  Dsi  ((.ni  Iron)  ri.e  re 
(i-q^Ts  SHk-.s- un  wlr.cii  lot  iii 

come  tax  is  (layable. 

Fiscal  year  of  Conijiaiiy  e  ii  <1  s 
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